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sterling from Racal group 


- Sovle^nffieials claim to be un- 
concerned by talk of -a large- 
sealer yer t of the 1980 Olympic 
Gas »«&;.■ ■ Protest at the 

Afghanistan Intervention. 

A'Sbviet propaganda official 
#as .reported to have said at- a 
Gomecen. meeting this wek that 
tfie.Swaet'Unioh does not regard 
• -fhevvihreat ' eif a boycott as 
serhmsL 

-Ih Wadrington, White' House 
■ PJe»i'.«cretaTy Jody Powell 
said . President Jimmy Carter 
wilt' jbake'-' a final decision on 
the vCEympics **in the next 
several days.” Feature, Page 2 

Chi na arms move 

Chinese Foreign Minister Huang 
Hub. /was due in: Pakis tan to 
show Peking support after the 
Soviet- intervention in Afg hani- ' 
stan" . as the Indian Press 
reported that China was . pour- 
tog weapons into Pakistan over 
the Karifcoram Pass. Page 2 

Bugging protest 

Tht Soviet Union has protested 
to ■ the. U.S. Government after 
finding bugging devices in its 
new embassy housing complex 
In' Washington, • the Izvestia 
newspaper reported in Moscow, 

Sanctions hacked 

ffije.jjiS. is ti>:p9sk ahead with 
economic sanctious against Iran 
in the ftext few 'days. The disk 
closure coincided l wth. hews that 
Jdpan Will co-operate with the 
American plans. , ‘ Fhjge 2- ' 


stronger 


• EQUITIES were forced 
sharply upwards as the -flow of 
cash Into stock markets re- 
sumed after Thursday's lulL 
The FT 30-share index closed at 
459*8, a gain of 9.0 on the day, 



.British Soyerno^tord- Soames 
extended' for six -Tnonths ' the, 
.state of. ecaeiggnciy .in Rhodesia 
. to deal with the “continuing 
State of ; lawlessness and 
violence/* Page 2 * ; . - 

Hfjack surrender 

A teenager' Who : hijacked a 
Middle East Airlines Boeing 707 
on fts-way to Cyprus gave him- 
self up after /freeing, the 82 pas- 
sengers and .crew at Beirut Air- 
port. • 

Victims named 

Two of the /three - people killed 
in ^tiunsday’s Belfast train - 
bombing were - iden tided as 
' schotriboy Maik Cochrane, 17, 
and accountant 7 Abayonni Max 
Otorenda, 36. ' The blast brought 
renewed • Commons, calls for 
harsher terrorist . penalties. 
Page * 

Bridge destroyed 

At least- six .vehicles fell into 
the water from a -bridge north of 
Gothenburg, Sweden, after it 
was destroyed by the Liberian 
freighter Star Clipper.' The ship 
. collided with one of the bridge 
supports to thick fog. Police 
said 13 people were- missing. 

Beatondies 

Sir' Cedi - Beaton, the photo- 
grapher, painter andwriter, died 
at his home near. Salisbury. He 
was 76 on Monday. 

Pigeon post 

Freedom - Fields -Hospital in 
Plymouth has hired. 24 racing 
pigeons to take blood samples 
for analysis, to the city's central 
blood bank laboratory. 


Uberiair tanker Salem carrying 
Kuwait '-crude oil caught fire 
and off Senegal. AH the 
crew were rescued. 

Former Beafle Faui . McCartney 
will hafy&'-fp? spend at 'least 10 
more days' in . custody before- 
Japanas® Y- authorities decide 
whether.*. to; . charge" him with 
drug offences. . 

Royal, Society of .Arts awarded 
the Benjamin Franklin Medal 
tor 1980 to Jodrell Bank direc- 
tor Sir Bernard -.LovelL 


CHIEF PRICE CHANGES YESTERDAY 

(Prices to pence unless otherwise indicated) 

- RISES Bougainville ., 

Fundg. 5fpc 87-91. .£635 + ' i Coronation Sy 
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128 + 8 
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Western Mining ... 231 + 34 
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BY JOHN LLOYD and CHRISTINE MOIR 

Decca, the defence, marine and consumer electronics company, has received 
a bid approach from the Racal defence, electronics group. 

Discussions between the - a pre-tax loss for the last price — if sales of its records go 
-Boards of both companies are financial year of £384,000 on well after the deal, 
expected to continue over the sales of £182.5m. The General The possible sale of the tele- 
weekend, and a further Electric Company had been vision division to Mr. Lalvani, 
announcement is expected nest thought likely to take an interest who last yenr bought the micro- 
week. in the company, but Racal was vision (miniature television) to- 

Following. a statement y ester- most; frequently mentioned as a terests of Sinclair Radionics, 
day from the Decca Board: likely buyer. Last year, Racal will be of special interest if, as 

• Decca announced a pre-tax showed profits of £61.4m on sales is believed, his partner is a 
loss for the first half of ' the of £226.7m. South Korean company, 

current financial year of £1.9m, Market reaction to the news The South Korean television 


making a week's rise of 248 
■ and, over two weeks, of 45.9. 
South African GOLDS re- 
bounded strongly with the 
stronger bullion price and the 
Gold Mines index rose 2L4 to 
360.4. 

© GILTS took np their recent 
sound tone and. appeared little 
concerned at the Issue of 
£1.8 bn new taps. They dosed 
(L23 op at 6&S3. 

• STERLING rose against most 
currencies in thin, patchy trad- 
ing to close 85 points up at 
32.2855. Its • trade-weighted 
index was 7L9 (71.6). DOLLAR 

. mostly showed no real trend, 
finishing unchanged .from 
Thursday against the Deutsche 
Mark at DM 1.7235 and little 
changed Against -toe - Swiss : 
'tiStc at SwFr :- L5910 i 
(SwFr 1.5920). ' fts i , toade- | 
weighted index was unchanged 
at 84.7. ': • ■' • ■ - | 

#■ GOLD closed to. London at 
$S35, a rise o! $75. _ ■ 

« WALL STREET was up 256 
. near toe dose at 866J.3. 

• FELIXSTOWE port, a sub-! 
sidiary of European Ferries, is | 
to more- than double its eoxt 
lainer capadty at a cost of £27m. ' 
Bade Rage 

• DEVELOPING countries in 
the Group of 77 have voted > to 
phase out flags of convenience 

. in shipping. That is potentially 
a big setback for Liberia. Bade 
Page 

- 0 BANK MARKA23, tbe Iranian 
central- bank, has issued an 
attachment order on 350m held 
by Citibank at the Bank of 
France to its attempt to recover 
an equivalent sum at '.Citibank's 
Paris branch. Back Page 

• INDUSTRIAL production 
picked up only modestly to late 
autumn after the engineering 
strike. Page 3 • 

LABOUR 

• NATIONAL officials of iour 
unions- intervened yesterday, to 
prevent a strike by docks crafts- 
men from spreading. Page 4 

• BRITISH STEEL’S Stanton 
works, Derybshire, today lays off 
950 blast furnacemen, unin- 
votved to the steeL workers’ 
strike, because of the stoppage. 
Page 4 

COMPANIES 

• SLOUGH ESTATES has 
revalued its properties, which, 
it finds, are worth more than 
£362m world-wide, compared 
with a book value of £203m to 
197& Page 18 

• NATIONAL CARBONISING 
has sold its main asset, a 6.8 per 
cent stake- in London and Scot- 
tish Marine Oil, for £L2m. Page 
IS 

• FIAT is expected to report 
disappointing results for last 
yeari Page 21 

• RAYBECK, clothing manu- 

facturer, saw pre-tax profits tor 
the half-year to October 27 fall 
from £3.48m to £3.02m on turn- 
over of £48.55m (£45. 44m). 

Page 18 


compared to a £2-5ra profit over of the discussions was to companies have been looking 
the same period last year. increase both classes of Decca for a European base for some 
9 The company also announced shares by 15p but to leave time tD - expand sales, blocked 
that Polygram, the record sub- Racal’s shares unchanged at the at present by the restrictions of 
sidiary of Dutch Philips and end of the day after an earlier the PAL licence agreement. 
West German Siemens, had 7p fall. At yesterday’s levels. Institutional shareholders of 
offered £9.5m for the best part Racal has a market value of Decca are unlikely to oppose 

of Decca’s music division. How- £487m while Decca’s equity is any reasonable offer from 

ever, Decca must bear the -cost capitalised at £60m. Racal. The institutions see a 

of more than 1,000 redundancies Neither company would com- takeover as a solution to 
to the division — estimated to be ment on the effects of the pos- Decca's problems. They have 
£2J3m — and may ree £4m of the sible bid last night However, been unhappy with Dedca’s per- 
purchase price withheld if sales City analysts responded favour- formance for some time and 

of its records do not reach a ably to the news, pointing to have held several private meet- 

required level considerable assets in Decca ings with the hoard to seek 

• Mr. Gulu Lalvani. chairman of which might be unlocked by stronger management 
the electronic distribution com- Racal. Nevertheless, they do not 

pany Binatone, said that he, Details of the Polygram offer, hold the balance of power in 
together with - a M Far Eastern which are Said to have been de- this case. Sir Edward Lewis, 
partner,” were negotiating to layed for some weeks because of the chairman, and his Board 
buy Decca’s television division, arguments over redundancy pay- together visibly control 18 per 
.Mr. Lalvani, who is flying to the ments, show that Decca has been cent of the voting capital. But 
Far East today to discuss the left with assets on the music the share register reveals 
deal with his partner, said that division with a book value of weighty holdings in nominee 
Decca had valued the division £11.5m. These are mainly the names whose ultimate owners 
at about £2m, but tl?at he recording studios and pressing remain unknown. These have 
believed it was worth rather facilities, whicb Polygram does always been thought to vote 
less. ’ not need. with the Board swelling its 

There have been strong However, the Polygram deal actual control to as much as 50 
rumours ' of a takeover since also allows Decca to receive as per cent, on some estimates. 
Decca announced to September much as £6m above the £9.5m Feature, Page 16 

Steel transport ban brings 
private-sector lay-offs 


BY ARTHUR SMITH AND CHRISTIAN TYLER 


THE STEEL strike was spread- 
ing rapidly to the private sec- 
tor last night, as workers 
responded to the call from the 
Iron and Steel. Trades Con- 
federation to halt the movement 
of steeL 

[ Mir. Roy Bishop, Midlands 
divisional officer of the ISTC, 
said many of the 10,000 private- 
sector workers to the region 
coaid' be laid off before they 
were asked to join the strike 
from January 27. 

I The ISTC was extending- the 
L effect of its action not by 
picketing but through the in- 
struction to members in the 
private companies not to allow 
steel in or out of factories. 

Tube Investment announced 
last night that it is to dose its 
steel-making plant, owned 
jointly with the British Steel 


Corporation, at Round Oak in 
the West Midlands. About 2,000 
workers will be laid off. No 
pickets have been involved, but 
ISTC workers have refused to 
allow transport of finished pro- 
ducts, TI said. 

Ductile Steels laid off 200 
workers in the Black Country 
yesterday and up to a further 
650 employees at two other 
plants will be out of work by 
the end of next week, the com- 
pany said. 

In Sheffield Lee’s Steel Strip, 
■part of the Arthur Lee group, 
is to lay off 330 people at its 
Meadow Hall plant on Monday, 
because workers have prevented 
lorries loading or unloading. 

Mr. Reg Parkes, chairman of 
the West Midlands region of the 
Confederation of British 


Industry, kaid the impact on the 
region of the new ISTC tostruc-. 
tion had been, dramatic. 

Wide sections of Midlands 
manufacturing industry were . 
likely to be affected by the dis- 
pute to one to three weeks, 
rather than the six weeks sug- 
gested by earlier forecasts. 


New gilts 
worth 
£1.8bn 
offered 


By Peter Riddell, Economics 

Correspondent 

THE GOVERNMENT will try to 
maintain the momentum of its 
funding programme next week 
by offering for sale two new gilt- 
edged securities totalling 
j £1.8bn. 

The issues will be by tender 
and in a partly-paid form. They 
will consist of £800m of 131 per 
cent Exchequer' 1983 and a 
further £lbn of 12£ per cent 
Treasury 2003-05. 

The announcement came 
yesterday, only a week after the 
Bank of England had sold 
between £Lbn and £1.5bn of 
gilts in two days. 

Further large issues have 
been made partly in order to 
try to prevent the gilt-edged 
market racing further away in 
the absence of any tap stocks 
after a 5} per cent rise in tbe 
FT Government Securities 
Index this month. 

Prices of long-dated stocks 
were yesterday unaffected by 
<the news, ending up. 

The authorities are keen to 
dampen expectations of an 
early cut in Mini mum Lending 
Rate in spite of the slowdown 
in the rate of monetary growth 
reported on Thursday. Even 
after last week's sales, there 
is considerable official caution 
about the main monetary in- 
fluences. and hence about 'the 
amount of funding necessary. 

Tenders on both stocks must 
be lodged by 10.00 am next 
Wednesday. The 1983 stock is 
being offered at a minimum 
tender price of £96.75 per cent, 
where the flat yield is 13.95 per 
cent and the gross redemption 
yield is 14.65 per cent. A total 
of £60 per cent has to be sub- 
scribed with tenders and toe 
balance is due on February 29. 

The long-dated stock is being 
offered at a minimum tender 
price of £91.50 per cent where 
the fiat yield is 13.66 per cent 
and the gross redemption yield 
isl3.70 per cent.. In this case, 
£25 per cent has to be 'sub- 
scribed with tenders, £45 per 
cent on February 25 and the 
balance on March 14. 

Expectations that the next 
move in short-term interest 
rates will be downwards were 
highlighted yesterday by a 
further fall in the Treasury bill 
rate at yesterday’s tender. It 
now stands at 15.7439 per cent 
Savings, Page 7 

Money Markets, Page 23 


Rise in retail 
prices index 
down to 0.7% 

BY PETHt RIDDELL, ECONOMICS CORRESPONDENT 


THE STEADY climb in the 12- 
month rate of retail price infla- 
tion was checked last month, 
but this was almost certainly 
temporary, because some large 
price increases are likely in the 
□ext few months. 

Employment Department 
figures published yesterday 
show that the retail prices index 
rose by 0.7 per cent in the month 
to mid-December to 239.4 
(January 1974 = 100). This was 
toe smallest monthly increase 
since November, 1978. 

Consequently, the 12-month 
rate in mid-December was 17 2 
per cent, compared with 17.4 
per cent previously. 

Officials yesterday pointed to 
some steadying in the inflation 
rate in toe final quarter of last 
year. Similarly, there has been 
some moderation in the rate of 
I increase of wholesale prices 
charged for manufactured pro- 
ducts. 

In both cases, tight competi- 
tive conditions and an excessive 
level of stocks has probably 
stopped companies from raising 
prices to absorb fully recent big 
increases in the cost of raw 
materials, fuel and labour. 

This has tightened tbe squeeze 
on profit margins, particularly 
of manufacturing industry, and 
is unlikely to continue. 

These influences may help to 
limit toe extent of the further 
likely acceleration to inflation, 
but a rise in toe 12-month rate, 
probably to about 20 per cent 
between April and June, is 
expected by most leading fore- 
casters. 


There are a large number of 
big price rises in the pipeline. 
The increase in the mortgage 
rate will add 0.9 per cent to the 
index in January and February. 
Other big price rises include 
petrol, rail fares, telephone calls, 
beer, and provincial bus fares. 
Gas and electricity charges are 
also due to rise sharply to the 
spring. 

This could mean that the 
monthly rises in retail prices 
may be larger than the 
increases of 1.5, 0.S and 0.8 per 
cent respectively in the first 
quarter last year. But a big 
jump in the 12-month rate 
could come in April, which wiH 
be affected by both large local 
authority rate and rent increases 
and by any increases in indirect 
taxes in toe Budget on March 
25. The impact will be magnified 
since there were no Budget 
effects in toe same month last 
year. . Tbe mirror image of this 
point is that when the large 
Budget price rises of July 1979 
are out of the com pari sion, toe 
12-month rate should decline. 

The Government has tried to 
offset the impact of the retail 
prices index by highlighting its 
new taxes, and prior index, 
which adjusts for direct tax 
changes. This index' rose by 
14.9 per cent to 119.8 (January, 
1978 = 100) in toe 12 months to 
December. It remains just over 
2J percentage points below the 
rate of increase in retail prices. 
This indicates the increase in 
gross earnings needed to 
mainlain the average worker's 
real take-home pay. 


Gold rises to $835 m 
further active trading 

BY PETER RIDDELL AND JOHN EDWARD5 


£ in New York 


1926 fears 


Mr. Sid Weighed, general 
secretary of toe National Union 
of Railwaymen, warned last 
night that Britain was close to 
a general strike over the run- 
down of steel and its dependent 
industries. 

His warning is the most un- 
ambiguous so far from a trade 

Labour news. Page 4 
Continued Back Page 
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Spot [ S2^ 766-2775158.3663-2680 
1 month ! O.BB-0. 63 d ls| 0.92-O.B7 d is 
3 months [ 1.50-1.46 did 1.59 1. 52 dis 
18 months 1 5.35-3, 25 disj 4,10-3.90 dla 


THE PRICE of gold consoli- 
dated its rise above ?S0O an 
ounce in further active trading 
yesterday following its sharp 
overnight increase in New York 
Gold closed in London ai 
$835, although it then slipped 
back in - New York to below 
$830. 

The London dosing price 
represented a rise of $75 an 
ounce on the previous after- 
noon- But much of the increase 
occurred overnight in New York 
when the price first moved over 
$800, touching $820 at one point 
Dealers, were unable to find 
any new reasons for toe further 
big rise in the price beyond the 
familiar list of political and 
economic uncertainties. 

The London dosing price has 


»l» 

til 


risen by $211.5 in the past week 
for a total gain of over $300 so 
far this year. 

The increase in gold brought 
seme spectacular rises in the 
commodity markets as specula- 
tive buying spilled over to 
other metals and raw materials. 

The London bullion spot price 
of silver was raised by 249.45p 
to a new high of 2,165.05p a 
troy ounce. Free-market 
platinum rose above £400 for 
the first time ever, gaining 
£18.05 to £402.65 an ounce. 

On the London Metal 
Exchange copper cash wirehars 
jumped by £98.25 to £1,197 a 
tonne in hectic trading 
conditions.' 

W'eek in the Markets, Page 5 
Mining, Page 5 
Commodities, Page 21 


Police may probe Lloyd’s firms 


By JOHN MOORE 

THE !, City of London Police 
Fraud Squad has been aske$ to 
investigate possible irreguiaift- 
ties in business transactions of 
five Lloyd’s underwriting 
syndicates. 

The syndicates, numbers 753, 
751, 750, 752 and 757, whose 
affairs were formerly managed 
by Ashby and Co., were 
suspended from trading last 
August after a request to Lloyd’s 
16-strong ruling committee by 
the Ashby management 

Because of the problems of 
the Ashby management team 
Lloyd's created a special com- 
pany to provide emergency sup- 
port-services for underwriting 
management companies whose 


syndicates run into difficulties. 

The company. Additional 
Underwriting Agencies, took on 
management of the Ashby 
syndicates. 

Inquiries into the affair have 
taken, place at Lloyd's. Mr. 
Robert Bishop, an insurance in- 
vestigator, has completed a 175- 
page report, detailing the con- 
nections of Syndicates 751 and 
757 with various insurance 
groups in tbe Far East 

Lloyd's «aid yesterday that 
Additional Underwriting 

Agencies, managers of the 
Ashby syndicates, together with 
Furness Houlder (Insurance), 
part of the Furness Withy ship- 
ping group, and the Lloyd's 

— CONTENTS — 


broker involved in placing 
business with the syndicate bad 
asked the police to carry out an 
investigation. 

They requested that the in- 
vestigation be carried out into 
various documents "purportedly 
issued on behalf of the 
syndicates and purportedly 
signed by a former employee o' 
Furness Houlder (Insurance) 
which it is believed were not so 
signed.” 

The request to the authorities 
has been taken with full 
approval of Mr. Peter Green, the 
chairman of Lloyd's. 

The employee at Furness 
Houlder (Insurance) was sus- 
Contliraed on Back Page 


Quarterly Dividends 

For the added convenience of shareholders in meeting their regular financial commitments, 
dividends are now paid quarterly. The Directors are pleased to forecast a quarterly dividend 
of 3^i6p per share for the year ending 31st July 1980. The second quarterly distribution is 
payable on the 15th April 1980 for all shares purchased by 31st January 1980. 

The Income shareholders receive gross dividends in cash and the Capital shareholders a 
scrip issue of equal value. 

The fund is now valued at over £7 million. 

Daily Valuation and Dealing 

Following the recent heavy demand for Arbuthnot Government Securities Trust the directors 
will deal in the shares of the company on a daily basis as from Monday 21st January 1980 until 
Friday 25th January 1980. 
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OVERSEAS NEWS 


Michael Thompson-Nod in London and David Setter in Moscow report on attempts to prevent a Moscow 'propaganda coup’ 

Olympic boycott: the Russians have time on their s 


IT COULD all have been worse. 
In 67 AD. talk of an Olympic 
boycott was inconceivable. On 
Nero's instructions, special 
games were organised at 
Olympia. To cater to the mad- 
man, and for the only time in 
history, the Games included a 
musical contest and a 10-horse 
chariot race. The Emperor won 
every event in which he com- 
peted. A year later, Nero was 
dead. 

In the wake of the Soviet 
invasion of Afghanistan, affairs 
are less clear-cut. Calls for a 
boycott of this summer's 
Moscow Olympics, or for their 
transfer to another site, or for 
a rivar “ Free World ” Games, 
reached crescendo this week. 
But the odds may have turned 
once more in Moscow's favour. 

■Whatever revulsion the 
Invasion may have . stirred, 
whatever parallels are drawn 
with the Hitler Games of 1936. 
time is on the Russians’ side — 
time, and the utter single- 
mindedness of the International 
Olympic Committee in 
Lausanne. 

In Lausanne this week, the 
committee stressed the view of 
its president. Lord Killanin, 
that “the Olympics cannot be 
moved and they cannot be 
canceiied.” Only "sporting or 
organisational ” violations of 
the IpC's charter, or of the 
agreement reached in 1974 with 
the Olympic organising com- 
mittee in Moscow, could 
provoke cancellation of the 
Games. 

In Washington, where mem- 
bers of the U.S. Olympic 
Committee were due to meet 
White House staff yesterday to 
discuss President Carter's pre- 


2 . 3 % 
growth in 
U.S. last 


year 


By Jurck Martin, U.S. Editor 

THE U.S. economy grew in real 
terms by 2.3 per cent in 1979. 
according to preliminary figures 
released yesterday by the Com- 
merce Department 

The statistics, subject to later 
revision also revealed that in 
the final quarter of last year 
the gross national product ex- 
panded an an annual rate of 
1.4 per cent after allowing for 
inflation. 

Though apprecialy under the 
3.1 per cent advance recorded 
in the third quarter, this means 
that the economy, contrary to 
almost universal expectations 
only six months ago. avoided 
falling into an actual recession. 

The 2.3 per cent real growth 
for the full year is well under 
the 4.4 per cent expansion of 
1978 and constitutes the worst 
performance since the recession 
year of 1875. Nevertheless, the 
four-year period of largely un- 
interrupted rise in output since 
the 1974-75 recession is excep- 
tional. 

Inflation, of course, worsened, 
in 1979. As measured bv the 
GNP implicit price deflator, 
inflation ran at an estimated 8.8 
per cent, versus 7.5 per cent in 
1978, while the somewhat 
narrower calculation, the GNP 
fixed-weighted price index, 
showed a 9.4 per cent advance, 
up from 7.5 per cent the 
previous year. Consumer prices 
rose over 12 per cent in the 
year. 

In the final quarter, the 
implicit price deflator rose at 
an annual rate of S.7 per cent, 
slightly above the levels of the 
preceding three months but 
under the 9 per cent plus 
annual rate of the first half of 
the year. • 

The figures point once ‘again 
to the resilience of the 
American consumer. The 
National Savings rate in the 
final quarter fell to a meagre 
3.3 per cent as expenditure 
comfortably exceeded income. 

There is, however, now a 
unanimity of private and public I 
sector forecasting that even last 
year's modest rate of economic 1 
expansion cannot continue. 

• Stewart Fleming writes: First 
National Bank of Chicago, which 
earlier in the week anounced a 
dramatic fall in its fourth quar- 
ter profits, yesterday increased 
its prime lending rate from 15 
per cent to 15f per cent, bring- 
ing it into line again with the 
majority of U.S. commercial 
banks.' 

In New York yesterday. Citi- 
bank left its key lending rate 
at 15 per cent. 


sent view that the U.S. should 
boycott the Moscow Games. Mr. 
Robert Kane, president of. the 
Committee, said no parallels 
could be drawn with the 
cancellation of the 1916 
Olympics, because of World 
War I, or with the 12-year gap 
caused by World War IL 

“It was not a boycott situa- 
tion. It wasn’t a confrontation 
within the Olympic community." 
The IOC would only cancel the 
Moscow Games, said Mr. Kane, 
if there was a " warlike atmo- 
sphere in the Persian Gulf.” 

The least likely outcome is 
that the Games will be trans- 
ferred. 

Montreal, which staged the 
1976 Olympics, is the strongest 
alternative venue. Most compe- 
tition facilities there are intact. 
The near-insuperable problem 
would be logistics: housing and 
transporting the athletes and 
their retinues, handling the in- 
flux of visitors, and mounting 
the massive security- operation 
a modern Olympics needs. . 

Hotel capacity is unchanged 
from 1976. but most apartments 
in the $80m Olympic Village are 
rented out and the Olympic 
Stadium now caters for basebalL 

A boycott is different Saudi 
Arabia (which wins few gold 
medals) is the only country to 
have withdrawn from the 
Games so far, but the Moslem 
bloc meets in Islamabad on 
January 26, and a boycott will 
be discussed. 

Holland said on January 12 
that it would provide no 
Government aid for athletes 
going to Moscow, and the 
Philippine Olympic Committee 
hinted yesterday that it may not 
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Soviet tanks in Kabul cast a shadow across the Olympics Above, Misha the eBar* Moscow’s Games mascot 


participate- unless the USSR 
withdraws its troops 

On the other hand, Mr. 
Amadou La mine Ba, secretary- 
general of the Supreme Council 
forSport in Africa, said yester- 
day that the African States 
would go to Moscow. 

In Zurich, Dr. Raymond 
Gafner, the Swiss member of 
the IOC, said the Carter 
Administration's idea of a 
“ Free World ” Games would 
endanger the whole future of 
international sport, and that he 
doubted whether many national 
Olympic committees would sup- 


port the boycott call. 

M. Jean-Pierre Soisson, the 
French Minister for Yooth, 
Sport and Leisure, has again 
said that the French .Govern- 
ment will not support a boycott 

The Germans are reportedly 
cool towards a boycott, and in 
Athens yesterday a spokesman 
emphasised that .while the . 
Greek Government would not 
boycott Moscow. Premier Con- 
stantine Karamanlls would 
pursue his proposal that the 
Games return permanently to 
Greece. . 

“ The main objective of hold- 


ing the Olympics in Greece 
would be to de-commercialise 
and de-politicise them and to 
revive the true Olympic ideal of 
communication and friendly 
contact between nations * the 
spokesman said. . . 

In Washington, the Adminis- 
tration has - set an informal 
deadline of mid-February, to 
coincide with the start of the 
Winter Olympics at Lake 
Placid, for deciding on the U.S. 
stance towards the Games. 

On- Thursday, the executive 
council of the AFL-dO, 
America’s most . Important 


labour organisation, intensified 
its call for a boycott, in order 
to deprive the Soviet Union of 
a propaganda coup,” but White 
House sources admitted that 
-plans for a ‘‘Free World" 
Games were vague in the 
.extreme • *. 

In Britain, the • Prime 
Minister. . Mrs. Thatcher, has 
said she favours moving the 
Games from Moscow, but Sir 
Ian Gilmour, the Lord Privy 
Seal, told the Commons that 
the Government had not 
decided whether to support 
calls for a boycott, and the 


Minister of State at the Foreign 
and Commonwealth Office, Mr. 
Douglas Hurd, declared: " It is 
not a matter for govenments; 
it is a matter for the sporting 
authorities and for tire athletes 
themselves." 

The British Olympic Associ- 
ation says that boycott specula' 
tion has made Britain’s athletes 
more determined than ever to 
go and “put up a damn good 
show.” Britain’s Olympic effort 
is costing £lm. of which 
£500,000 has been raised. The 
rate of donations could slow 
down as commercial backers 
shy away from the Games, but 
there is virtually no political 
scope for the Government to 
apply financial, as opposed to 
moral, pressure on the British 
Olympic authorities. 

There is not the slightest 
doubt that an extensive , boycott 
of the Gaines would hurt the 
Soviets hard though according 
to informed sources , quoting a 
senior USSR propaganda expert, 
the Soviet Union apparently 
does not regard the threat of 
boycott seriously. 

Work at the Olympic Village, 
comprising 18 16-storey build- 
ings to house 12,000 athletes, is 
almost complete. The Village 
includes a disco and record 
library, four 1,000-seat dining 
halls and a cultural centre. 

There is no agreement on how 
much . construction of 99 
separate Olympic sites (76 of 
them in Moscow) has cost the 
Russians. The Soviets say about 
250m roubles (£17Gm) in soft 
currency, but Western estimates 
range up to 10 times higher. 

Western • Olympic - attaches 
believe Olympic goods and ser- 
vices, including a new West 


German-designed .' terminal ' at 
Sheremet e vo- airport, .nod .the 
French-built Kosmos Howl, 
could have cost $5pOm in hard 
currency. . .... 

Revenues from the Games are 
expected to total at least 9250m 
for hotel accommodation^and 
services, and another $100® fat . 
the broadcast rights. (The 
National Broadcasting Company 
(NBC) of the US. has insured 
itself against loss of M oscow 
television revenue. In the eveqt 
of cancellation it would collect 
$40m from Lloyd’s in London):. - 

Even ordinary Soviet citizens 
understand . that an Olympic 
boycott, would anger, and 
humiliate the Soviet authorities, 
The desire for respectability/ in 
the Soviet Union is firequhtdly 
diagnosed in the.- West .as an . 
.inferiority complex. But .- it-, 
equally reflects realistic aware- 
ness by' officials of Western 
•revulsion over the means , by 
which the Soviet Union Vwaa 
built. ’ . 

This is the third time, naming . 
the Games have been used as 1 
a political punchbag.; In lfunicfc 
it was - the terrorists; in 
Montreal the waik-otrf of 
African states. . - -, r - 

The . original Games "fit 
Olympia were protected by. the 
proclamation of a sacred truce. 
.The truce never stopped ■ -war, 
but 1 it prevented - ware from' 
disrupting the Games -and. 
ensured safe conduct for- Hie 
thousands who traveOedV-Jo 
Olympia. Unfortunately, -hark- 
ing back to the ancient Games 
produces bad history and pom 
arguments. ' V . : 

For tiie present the modern 
Games have almost certainly 
outlived their usefulness. .1 . 


Japan will cooperate with Iran sanctions i Political 


BY OUR FOREIGN STAFF 

THE UNITED STATES is to 
press ahead with wide-ranging 
economic sanctions against Iran 
within the next few days. The 
disclosure coincided with news 
that Japan will co-operate with 
the American plans. 

Mr. Jody Powell. President 
Jimmy Carter’s spokesman, 
said yesterday that Iran was on 
the verge almost of disintegra- 
tion. “ The economy is in 
shambles, the military in many 
ways non-existent and disorder 
and chaos increase every- day," 
he said. 

Eleven weeks after the cap- 
ture of the U.S. embassy in 
Tehran. Iran made clear yester- 
day that it had not budged from 
its demands that the former 
Shah be returned along with his 


wealth. Only then would, the 
hostages be released. 

Mr. Sadeq Qotbzadeh, the 
Foreign Minister, also accused 
the U.S. of hindering the search 
for a solution by blocking the 
establishment of a UN commis- 
sion to investigate charges 
against the Shah.' 

Mr. Qotbzadeh said he had 
reached agreement with Dr. 
Kurt Waldheim, the UN Secre- 
tary-General. during his recent 
visit over the setting up of such 
a commission. But “he hasn't 
done so yet and there's no more 
to be discussed." • 

As the deadlock persists, a 
U.S. official gave .details yester- 
day of the embargo to be imple- 
mented unilaterally by the U-S. 
All items except food and medi- 


cines will be covered, as well as 
merchant vessels under Ameri- 
can ownership. 

However, no other Western 
country has yet spelt out exactly 
how it will support the U.S. 
action, despite public endorse- 
ments from Britain, West Ger- 
many and Japan — in the past 
Iran's leading trade partners 
together with the U.S. 

A special U.S. envoy, Mr. 
Philip Habib, has been in Japan 
for two days of consultations on 
an appropriate Japanese 
response to both the Iranian 
•situation and the * Soviet mili- 
tary intervention in Afghani-, 
stan. 

Although Japanese officials 
indicated that they would co- 
operate to "the utmost” with 


the U.S., they declined to dis- 
close what measures Japan 
would consider taking against 
Iran. 

On the other hand it is known 
that Japan is asking for a huge 
joint petrochemical project 
with Iran to be exempted from 
any sanctions. It is very wor- 
ried that Iran will make good 
Its threat to stop oil shipments 
in retaliation for sanctions or 
further problems with the un- 
finished plant. 

In an Arable-language broad-, 
cast by Tehran RadJO yesterday 
monitored * ' In Kuwait, Mr. 
Qotbzadeh said that the Iranian 
Government" was “ investigating 
reports of a' Soviet ' military 
build-up along the Iranian- 
Soviet border.” 


China’s Foreign Minister flies to Pakistan 


BY OUR FOREIGN STAFF 

MR HUANG HUA, the Chinese 
Foreign Minister, was due in 
Pakistan yesterday to show 
Peking support following the 
Soviet intervention in 
Afghanistan. 

China and Peking have a 
defence and arms pact and the 
Indian Press reports in New 
Delhi said China was pouring 
weapons into Pakistan over the 
Karakoram pass. 

The Press Trust of India also 
reported that Pakistan bad 
moved armoured forces to the 
border with Afghanistan. 

China and the United States 
agreed last week on the need 
to strengthen Pakistan,- and 
China also is reported to have 
decided to postpone the second 


round of Sino-Soviet talks aimed 
at reducing tension between the 
two countries. ' 

The first round took place in 
Moscow last autumn. Though do 
date bad been set for the second 
round, it was widely expected 
to take place late in February. 

India has told China firmly 
that it is concerned about the 
introduction of arms to Pakistan. 
China is expected to offer light 
aims to complement the modern 
heavier armaments which Paki- 
stan hopes to get from the U.S. 

In Afghanistan “itself, the 
Soviet Union has been deploying 
helicopter gunships to help 
Afghan Government troops 
attack guerrillas who had been 
threatening the main highway 


east from Kabul to Pakistan.. 

Guerrillas continue to report 
that heavier fighting is In pro- 
gress in and around Badakshan 
province in the north-east of 
Afghanistan. 

■ The U.S. Government is press- 
ing ahead with reconsidering its 
role in the Moscow Olympic 
Games, having learnt this week 
that its European alies are only 
willing to join Washington’s 
action in a limited way. White 
House staff were due yesterday 
to meet officials from the U.S. 
Olympic Committee, a private 
organisation, to discuss, moves 
such as American athletes boy- 
cotting the games or choosing 
an alternative site for the 
games. 


The U.S. is also planning fur- 
ther diplomatic moves in the 
Indian subcontinent It -is pro- 
posing to • send Mr. Clark 
Clifford, a private lawyer who 
has been in and out of past 
Democratic administrations to 
see Mrs. Indira Gandhi, the 
Indian Prime Minister towards 
the end of this month. 

Mr. Clifford's task will be to 
try and ensure that U.S. plans* 
to aid Pakistan — which this 
week described a proposed 
$400m package of economic and 
military assistance as derisory- 
do not dangerously alienate 
Mrs. Gandhi. U.Srlndtan rela- 
tions have also been snarled for 
some time on a dispute about 
nuclear fuel shipments. 


E. German border guards 6 ready to fight’ 


BY LESLIE COUTT IN BERLIN 

EAST GERMAN border troops 
have pledged to increase their 
" combat readiness " in the light 
of what a top East German 
Communist official has called an 
increasingly grave international 
situation. 

The East German border 
guards, some 40,000 elite 
soldiers of tbe National People’s 
Army, said their "Soviet com- 
rades in arms and class brothers 
with their combat experience" 
are being emulated. 

The frontier troops opposite 
the West German state of 
Bavaria attended a “combat 
meeting ’’ led by the commander 
of East Germany’s border units, 
Gen. Klaus-Dieter Baumgarten, 
and the head of the East 
German Communist Youth 


Movement, Herr Egon Krenz, 
who is a candidate member of 
the Politburo. 

East Germany’s Communist 
Party newspaper. Neues 
Deutschland, reported yesterday 
that Herr Krenz told 1,000 
border guards. Soviet soldiers 
and future East German fron- 


tier • officers at an “ enthusias- 
tic " meeting in Piauen that the 
“international situation caused 
by American imperialism Is 
increasingly grave." 

He noted that the Young 
Communists among the. border 
soldiers would “do everything 
in the future to resolve the 


world- wide class struggle in 
favour of Socialism. 1 ’ 

Herr Krenz and the border 
commander attended a “ tactical 
border exercise ” in which a 
unit is said to have demon- 
strated . “courage, endurance 
and efficiency” os as incen- 
diary range. 


Tito ‘resisting amputation’ of leg 


BY ANTHONY ROBINSON 

PRESIDENT TITO’S health 
continues to worry his eight-" 
man medical team but no 
decision has yet been taken on 
whether to amputate his left leg. 
Yesterday's medical bulletin 
said that the circulatory and 
blood clot problem in his leg 


is getting worse, but his general 
state' of health remains good. ' 
The 87-year-old President is 
reported to be depressed and 
has been told by his closest 
political colleagues that he must 
listen to medical advice as bis 
continued presence is. more 


necessary than ever at a time 
of heightened international 
tension. 

Unofficial reports bave indi- 
cated that President Tito is' 
resisting medical advice that he 
should, have his left leg ampu- 
tated. ■ 


New summit may be needed on Palestinians HF 


BY DAVID LENNON IN TEL AVIV 


^ 


A NEW summit meeting 
between the leaders of Egypt, 
Israel and the U.S. may have to 
be held before agreement can 
be reached on Palestinian 
autonomy in tbe occupied West 
Bank and Gaza Strip, Prof. 
Yigael Yadin, the Deputy Prime 
Minister, said yesterday. 

Negotiations between Egypt 
and Israel on the Palestinian 
problem are now deadlocked 
over the degree of independence 
which the Palestinians should 
be granted under autonomy. 
Egypt -wants the proposed 
Palestinian Ruling Council to 
have full legislative and execu- 
tive powers, while Israel insists 
it should have only administra- 


tive functions. 

Prof. Yadin said that the 
current crisis did not mean a 
total breakdown of the talks, as 
crises were a normal part of the 
negotiating process. He accused 
the U.S. of making a dangerous, 
mistake by linking progress on 
the Palestinian issue with a 
resolution of America’s 
problems in the region in the 
wake of the upheavals in Iran 
and Afghanistan. 

Earlier this week American 
officials said that tbe best way 
Israel could help the U.S. in 
the U.S. in the current regional 
crisis was by reaching a Speedy 
resolution of the Palestinian 
problem.' 


Dr. Joseph Burg, Israel’s chief 
autonomy negotiator, said that 
these American remarks had 
be4n responsible For the Egp- 
tian Inflexibility in the autonomy 
negotiations in Cairo this week. 

Ihsan HIJazi adds from Beirut: 
A statement issued here by an 
underground Palestinian guer- 
rilla group claiming responsi- 
bility for the explosion at the 
Mount Royal Hotel in London 
on Thursday raised speculations 
that the “ foreign operations 
branch ” of the hardline 
Popular Front for the Libera- 
tion of Palestine may have been 
reactivated. 

The statement by tbe May 15 
Arab Organisation said the 


hotel was chosen because the 
Israeli Intelligence organ 
Mossad maintained an office 
there and that Jewish emigrants 
gathered there before going to 
Israel. 

The statement said the attack 
at the hotel was carried out by 
the Unit of Haj Fayez Jaber. 
Mr. Jaber was the man who 
hijacked the Air France airliner 
to Entebbe airport about four 
years ago. He was killed when- 
Israeli commando forces 
attacked tbe airport and was 
known to have been close to 
the late Dr. Wadie Haddad, the 
chief of the "Foreign Operations 
Branch.” 






r. 


Professor Yadin, Israel's 
Deputy Prime Minister 


truce in 
Italy ‘over’ 

By Paul Betts In Rome 
THE ITALIAN Socialist Party 
(PSD called for the forma- 
tion of an all-party emergency 
government * including the 
Communists at the end of a 
stormy central committee 
meeting yesterday. 

In a document approved by 
the majority, the Socialist 
Parly declared that the 
current political trace in Italy 
was now effectively over and 
that it considered withdrawing 
its tacit support for the pre- 
sent minority Government of' 
Sig. Francesco Cossiga. Tbe 
Socialists, who bold ' the 
balance in the Italian parlia- 
ment, have so pushed Italy a 
step nearer to a new govern- 
ment crisis. 

The Socialist central com- 
mittee said it - would *no longer 
tacitly support the' current 
minority Administration after 
the ruling Christian Demo- 
crats national congress early 
next month. Tbe Christian 
Democrats, the Socialists 
claimed, most clearly indicate 
at their congress which 
political formula they intend 
to follow to give the country 
a stable, government The 
-ruling party has so far re- 
jected proposals • of direct 
Communist participation in 
government .; 

If both the Christian Demo- 
crats and-the Socialists main- 
tain their rigid stand, early 
elections appear once more to 
be the only alternative. But 
as all the country’s political . 
forces are reluctant to plunge 
again the country into another 
genre] election, the main 
parties are likely to postpone 
a direct . confrontation. 


Norway awards 
drilling licences 

By Fay Gjester In Oslo 

NORWAY’S LABOUR Gov- 
ernment yesterday awarded 
the first three licences to drill 
for oil and gas in Norwegian 
waters north of - the 62nd 
parallel and confirmed its con- 
troversial decision to allow 
drilling .activities to .start this 
summer in the waters; which 
include important, fishing 
grounds. 

To back this up, the Govern- 
ment tabled a promised white 
paper on contingency plan- 
ning against pollution and the 
organisation- of offshore 
operations. 

- Drilling on Ml three blocks 
now awarded- will start before ' 
May 15. Initially, drilling will 
be allowed only in summer 
and it is planned to drill two 
wells on eaeb block during 
1980.' 

Tbe three blocks— one off 
Trondelag. county and two off 
Hamm erf est . — - have been 
awarded to three groups of 
Norwegian and foreign oil 
companies. State U, the state ' 
oil company, has an Initial 
stake of 50 per cent In each, 
with the right to Increase this 
to 80 per cent, depending oh 
the size- of finds made. 

A large section of the 
opposition favours Anther 
delay in starting the search 
for’ petroleum north of (he 
^nd parallel, because of ' 
pollution risks; Tbe Govern- 
ment believes, however, that 
the risk of a major spill hqp 
sow been reduced to an 
“ acceptable " . leveL 
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British lamb war 
claim left in limbo 


BY JOHN WYUES IN BRUSSELS 

BRITAIN'S demand for nearly 
£20m to" cover costs allegedly 
suffered in its “lamb war ’’ with 
France has been left in limbo , 
for lack of a sponsor to take it 
to the European Court of 
Justice. 

The European Commission, 
said . this week that it would not . 
launch the suit- on the UK’s 
behalf, and it is now understood, 
that the British Government has 
no intention for the present of 
doing so either. . ■ 

British officials were surprised ._ 
and a little irritated, when Mr. 
Finn Olav Gundelach, EEC 
Agricultural Commissioner, said 
he was advised that there .was 
no basis in the'Treaty of Home 
for the Commission to pursue 
the case. . 

They claim it was all Mr. 
Gundelach’s idea .and that the 
announcement a week ago was 
at his suggestion. This was 
why. officials claim, Mr. . Peter 
Walker, Britain's Minister of 
Agriculture, specifically asked 
Mr. Gundelach in a letter "to . 


secure recovery of these costs 
for the UK through the Euro- 
pean Court” - - 

The UK does hot want Jo 
spearhead the case itself. how 
because it would give a truly. 
Britain -versus -France .dimen- 
sion to a battle which until now 
has been fought on the basis of 
France illegally flouting .Com- 
munity rules. ; 

Meanwhile, the UK has asked 
the Commission to apply to the 
court for ah interim injunction 
.to prevent France maintaining 
its restrictions on British Iamb 
imports. This follows the Com- 
mission’s move last Monday to 
rake France bade to court for 
non-compliance with a ruling in 
September that the ban is 
"illegal. • ; 

Negotiations to settle the 
dispute are’ continuing and Mr. 
Walker and M. './ Pierre . 
Mebaignerie, France’s Agricul- 
ture Minister, are lunching with 
Mr. Gundelach on Monday 
before a meeting of the EEC’s' 
Agriculture Council. •••. 


Soames extends Rhodesia 
emergency by six months 


SALISBURY— Lord Soames, 
the Rhodesian Governor, yester- 
day extended the ■ state of 
emergency in Rhodesia for six 
months. A notice in. the 
Government Gazette said Lord 
Soames signed a. proclamation 
on January 11 .extending the 
state of emergency until July 
26, renewing sweeping powers 
of detention without, "trial,, 
censorship and martial law. 

The emergency has been in 
effect since the last British 
Governor. Sir Humphrey Gibbs, 
introduced it on November 5, 
1965, six days before Mr. Ian 
Smith, toe former Rhodesian. 
Prime -Minister, unilaterally 
declared independence from 
Britain. ' 

Lord Soames] proclamation 
was made under the existing 
constitution, and the emergency 


wiH automatically be lifted oat 
independence, expected :.-fn 
March, when a new constitution 
wzfl come into effort and it'wfll 
be up to an inroming. Govern- 
ment .to declare, its own emer- 
gency if it wanted to do; so. " : 

The present .state of emer- 
gency, which would have 
expired next Friday, -was re- 
imposed by Bishop ; Abel 
Muzorewa, the ' outgoing Prime 
Minister, last year, but he ex- 
tended it for only sir months 
instead of the previous annual 
period in the hope. that the 
guerrilla war would subside. . - 

Most - of Rhodesia’s - repress 
rive legislation stems" from 
emergency regulations and most 
of the black politicians contest- 
ing the February election Have 
been detained at one time; or 
another . under the. regulations. 


McNamara to intervene 
in Lonrho dispute 


BY PETER BRUCE 

MR. ROBERT MCNAMARA, 
president of the World Bank, is' 
likely to intervene In the dis- 
pute’ over an estimated £30m 
compensation between Lonrho, 
the London-based African indus- 
trial group, and the Tanzanian 
Government, during his visit to 
Tanzania which starts today. - 
President Julius Nyerere of 
Tanzania seized Lonrho’s opera- 
tions in Tanzania in Jane 1978,. 
citing the group’s activities In 
Rhodesia for his action. - No 
compensation has been paid or 
offered and Mr. “Tiny" Row- 
land, Lonrho managing direc- 
tor, has .appealed to the World 
Bank, the International Mone- 


tary Fund (niF) and other . aid 
donors to withhold credits fr o m 
Tanzania - until compensation 
has' been settled.-- - tv- ~ v.-v "• 
Mr. Paul Spicer, .a- Lonrho' 
director,, said in London yester- 
day that the company .had been 
In "constant contact With the 
World Bank and the IMF «vfir 
the dispute. He said he would 
be “surprised" if Mr. 
McNamara .did , not - raise - the 
vrith President Nyerere: ' ' 
_Lonrho ^ planned, to: Speak- "to 
Mr. McNamara - in -Nairobi; 
Kenya, yesterday before he flew 
to Dar es- Salaam; Vsmd-had also 
been in . touch with World -Bank, 
headquarters in Washington 


IMPORTANT ANNOUNCEMENT : 

TO ALL USERS OF HEATING OILS : 
FROM HOME TO FACTORY 

We can offer you an onbelirable saving of betWem i$ ind^XT: 
on you? hating cnosj jrpym by major autborftI« ^ £ 

tbe counuy oyer yeAK of testing our to el-sav* additive &TSE& r 
br'eakth rough in economy. Please send ataniped - 

now -for tuU details m:: • 
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sports car 


Industrial activity! WMtelaw 




-; : Srf^ v GMmHS v, '> 

THE- NEW Belfast De: Lorean 
r ‘ spurts car;. is to go . on 

■ $ale m tie U.S. ffaig autum n and 
_ vri# oe lattocitecL on - the Euro- 
'p^kaiB^W^.maz^^.by spring 
• :.. . 

. Be ■/• Lorean r Motor Cars, 
.'launched ... with :£56m British 
Govetjnn^qr-'aid, will produce 
in . its plant 
. -how, - hearing,- completion in a 
depressed area of "West Belfast 
r: •‘Tie . ,• . a • rear-engined 

, i*?d«6ater ^ wltji •; a glass-fibre 
. fteAtdqixxS . . plastic underbody, 
stainless >^eel- backbone chasis 
and stainless: steel outer panels 
>-wbi(*. axe claimed to give the 
.caE r a;iite of -2S years — is likely 
j» ^naker its European ' show 
debut 'id' G eneva next' spring, 
awarding : /to s - Mr. Charles 
; * Chuck ” j Bennington, the 
ennhwhy^s ^president and man. . 
- aging . director. 

■ Two weeks ago Mr. Jonasson 
EjeHberg, former president of 
$aa& TLS.,.. joined the company 
ak-.yvice-prejadent for. ' inter- 
national sales and marketing, it 
wfli : be /his task to develop 
European dealer networks, with 
: priority going to West Germany, 
-Britain, and. France, in that 
order. ■■?' 

/ Negotiations' are understood 
tq-.be starting- with a number of 
possible franchising agents. The 
company hopes tp ' acquire 
•^ready-made ” dealer networks. 


picks up slightly 

AY -PETER RIDDELL, ECONOMICS CORRESPONDENT 


rather than adopt the deal ear-by- 
dealer approach by which some 
328 outlets out of a target of 
400 have been set up in the XJ.S. 

De Lore an claims it will 
reach an- annual production 
rate of 30,000 cars per year by 
the end of nest year and Is. also 
known to be Investigating sales 
prospects m the Middle East 
More than 3,000 curs are ex- 
pected to have' been built by 
the end of this year, 

U.S. dealers have each been 
required tb commit themselves 
to the . forward purchase of 50- 
150- cars, as well as take up 
$25,000 of the common stock 
of De Lorean Motor Company 
of the XJ.S., the joint owner, 
with the Northern Ireland De- 
velopment Agency. The cars 
will be . sold directly to De 
Lorean Motor Company, which 
will then sell them to dealers. 

Apart from paying back oyer 
£16m in Northern . Ireland De- 
partment of Commerce loans, 
the Belfast company will be re- 
quired to pay a royalty of $339 
per car on the first 90,000 cam 
sold and $82 per car thereafter 
to the .. development agency, 
whose equity stake in the com- 
pany amounts to $17.7m. The 
Belfast company is also re- 
ceiving over £20m in direct 
grants. 

In developing European net- 
works, De Lorean still wants tb 


Merryweather moves 
factory to S. Wales 

BY ROBIN RfeEYES, WELSH CpRRESPONOB'fT 


MERRYWEATHER -and ■Sons,, 
the fire engine manufacturing 
subsidiary of the Siebe Gorman 
holding group,- will transfer its 
operations from < Greenwich, 
London, to . Ebbw : -Vale; South 
Wales. " . . 

The company will take over 
a 50,000 iq ft' Welsh Develop- 
ment Agency advance factory 
on the Nassau industrial estate, 
which' was biril't following the 
-drastic rundown of steelmaking 
at the British Steel Corporation 
Ebbw Vale works. 

The . move from London, 
where .the. company .was first 
established as early as 1692, 
soon after the Great Fire, will 
be-, phased. ." When, completed. 

' the . . Ebbw , Vale factory will 
manufacture., a full range of fire 
.detection and protection equip- 
ment— from airfield tenders, to 
telescopic turntable ladders — 
for. both the borne and export 
markets. The labour force will 
he built up to. about 500 in the 
next five years. . . 

Mr; Geoff .Bowden, deputy 


chairman of Merryweather, said 
it had decided to move to Ebbw 
Vale principally for three 
reasons. The company's three- 
storey building at Greenwich 
was 100 years old, and no longer 
suitable' for expansion of high 
technology vehicle production. 
The Welsh agency would offer 
a good - factory with potential 
for growth. 

Merryweather had also ex- 
perienced difficulty in .recruit- 
ing local -young people In 
Greenwich— the average work- 
force age was 55 — whereas in 
Ebbw Vale the skills requited 
—hydraulic, mechanical and 
electrical disciplines— were akin 
to those in the steel industry. 

Lastly, was the desire to con- 
solidate the management of the 
company’s safety, survival and : 

fixe engineering division, winch I 
incorporates' the Siebe Gorman i 
factory at nearby Cwmbran, 

. Merryweather. and . John . Morris 
and Sons of Cheshire. The divi-. 
sion’s . headquarters will in 
future be .at Cwmbran. 


Motorization winding-up sought 


BY bl« MOTOR INDUSTRY CORRESPONDENT 

■A. /-WINDING-UP petition for The petition will he heard 
Motorvation Guarantees, a motor by ■ the companies court . on 
vehicle, warranty business based February n- .. 

at Sutton-in-Ashfield, Notts., and The Department of Trade said 
later in Leeds, has been pre- yesterday: It is important that 
seated by the Secretary . for dealers who may be considering 
Trade under Section 35 of .the offering the f e + ^* J TJ5^“ n should 

Companies z Act, JW. - - be * ware actl0n * 


Former William Press 
manager to testify 


MR. ALE C' A YUFFE , former 
' internaT andit manager of Wil- 
liam Press' and Son, said by the 
. prosecution to have exposed the 
payment or tax-free wages to 
employees-through sham labour- 
only- sub-contracting firms in 
Scotland, will be the first wit- 
ness /called ‘in the Inland Reve- 
nue' case against the giant en- 
gineering and ‘ construction- 
group next Monday. 

• T Mrs= Barbara- MiUs, prosecut- 
ing, bis told- Bow Street magis- 
trate' Mr. Jeremy. Connor, sit- 
ting, at Caxtmr Hall, that Mr.. 

Ayiiffe was made redundant by 
William Press in 1076- 

He disputed the decision ana 
stated' in a letter to the com- 
pany: “My dismissal 4s the cm- 
minatkm of a vindictive ven- 
detta following, my discovery of 
irregularities in the labour-omy 
subcontracts in Scotland." 

Shortly before Mr. Aylme's 
appil ration for unfair dis m i ss al 
compensation ^was. due to b® 
heard by ' an Industrial tribunal,' 
the company agreed to sett!® bis 

• claim for £5,200. 

- -The ! company and 11 execn? : - 


lives, including, the manag i ng 
director and finance director, 
are charged' with conspiracy to 
defraud the Inland Revenue. 

Two other men are accused 
of -false accounting. 

■: Mrs. Mills said today—4he 
fifth day of the hearing— that 
she expected committal proceed- 
ings to last another three weeks. 

Today’s hearing was taken, up 
untK the formal business of 
making full and condition^ wit- 
ness orders if the -case- should 
-go for trial at the Oid Bailey. 

The case was adjourned until 
next Monday.: 

Radio station 
contract offer 

APPLICATIONS for the inde: 
pendent local radio services 
contract for Southend/ChelmS" 
ford are invited by the Indepen- 
dent Broadcasting Authority. 
The closing date is Thursday, 
March ‘27. '■ •• ' 

The- area' will be serve d b? 
two pairs of transmitters ( VHF 
and medium wave). 


persuade would-be outlets into 
taking a - direct investment. in 
the company. 

. Mr. Eugene. Cafiero, former 
president of Chrysler and now 
president and chief executive of 
the De Lorean parent company, 
said: - “ Traditionally there 
has been, adversity. -between 
maker and dealer With invest- 
ing dealers we have, an un- 
equalled opportunity to develop 
closer relations.’ 1 

Construction work is going 
ahead quickly at .the site in 
Dunmurry, an area bridging 
Protestant and Catholic com- 
munities. In the latter unem- 
ployment is running at about 
30 per cent The four main 
production buildings are close 
to completion and so far 63 pro- 
duction workers and 144 staff - 
-have been taken on. 

A prototype has been 
shipped to the U.S. as a show 
car for a. national dealers’ con- 
vention next month. Meanwhile 
development of the production 
car is being completed by Lotus 
Cars at Norwich. Production Is 
due to -move from the existing 
training building to the 
assembly line in late spring, 
'with manufacture starting in 
July. 

When folly operative, the 
plant will employ some 2,000 
workers. 


INDUSTRIAL : production 
picked up in the late autumn 
after the end of the engineering 
strike, but only by a modest 
amount— output was still below 
the level of the early summer. 

Central Statistical Office 
figures published yesterday 
show that the all-industries’ 
index of production rose by Z.I 
per cent to 113.5 (1975=100, 
seasonally adjusted) between 
October and November. This 
-compares, however, with an 
average of 115.3 m the second 
quarter. 

- The official comment is that 
the figures up to November 
suggest that except for some 
growth in the energy sector, the 
underlying level of production 
Whang ed little during. 1979. 

- Industrial activity last year 
was . affected by particularly 
adverse weather early In the 
year and by industrial disputes. 

This has a big impact on a 
three-month comparison and 
| largely explains a drop of 2.6 
per cent in the all-industries 
index of output in the Septem- 
| ber-to-November period com- 
pared with the previous three 
months. 

On a sectoral comparison 
j engineering' output was 5.7 per 
cent down over the period while 
I metal manufacturing produc- 
tion was 5 per cent lower. 

The figures are also affected 
because the comparable period 


• INDUSTRIAL PRODUCTION 

1975 = 

100, seasonally adjusted 
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in the summer still showed the 
benefits of the recovery from 
the bad weather and strikes of 
the winter. . 

Overall, the figures confirm 
the general picture of a sluggish 
level of industrial activity. 

The Central Statistical Office 
points out that, on a longer-term 
comparison, the all-industries' 
index between September and 
November was about 2 per cent 
higher than in the same period 
a year earlier. A similar com- 
parison - for manufacturing 
shows a fall of 1 per cent 

Indeed, if North Sea oil and 
gas activities are excluded, in- 
dustrial output was flat over the 
period. 


prompted 
on TV-4 

By. Arthur Sandies 

MR. WILLIAM WHITELAW, 
Home Secretary, is taking the 
the unsual step of allowing 
the Independent Broadcasting 
Authority to start the process 
of appointing new ITV contrac- 
tors, and establishing the 
ground rules for the fourth tele- 
vision . channel, before the 
necessary legislation is intro- 
duced iu Parliament. 

Delays in publication of the 
Bill setting up the channel — 
originally planned for last 
November— mean the IRA now 
has less than two years to ad- 
vertise and award contracts, and 
give contractors time to begin 
operating. 

Mr. White! aw - said in a 
written reply yesterday that 
there was uncertainty in the 
independent television industry 
“ and I have agreed with the 
IRA's chairman (Lady Plow- 
den) that it will announce its 
plan for the future 'of the 
system on January 24.” 

This would be followed by 
invitations to grodps to apply 
for contracts. 

It is unlikely that the IBA 
will public its plans without 
close consultation with the 
Home Office, so what the IBA 
says will' probably prove to be 
what is in the BUI. 


Cuts ‘need not 
hit standards’ 


BY IVOR OWEN 

CUTS IN local authority spend- 
ing should not automatically 
lead to a reduction in the stan- 
dard of public services, Mr. 
Geoffrey Fins berg, Under-Secre- 
tary for the Environment, said 
‘in the Commons yesterday. 

He repudiated “ scare stories " 
predicting devastating conse- 
quences as the Government’s 
drive to curtail public expendi- 
ture makes its impact on town 
halls. 

A 2J per cent reduction in 
spending by local authorities in 
1980-81 would pose problems for 
councils, but no one could 
intelligently argue that it was 
an attack on “ the fabric of 
public services,” he said. 

“The level of spending and 
the standard of services is not 
the same.” 

Mr. Finsberg was replying to 
an Opposition attack on the 
harmful effects of Government 
policies on Greater Manchester, 


led by Mr. Gerald Kaufman 
(Lab, Ardwick). The Minis ter 
attacked the Labour-controlled 
Manchester authority . for 
approving unnecessary . and 
wasteful expenditure. 

He cited the building of ah 
international ice-skating rink 
costing £14m, and the allocation 
of £10m for a museum complex. 

It was because of the burdens 
imposed by this type of spend- 
ing, said Finsberg, that many 
industries were moving away 
from urban areas. 

In the course of a hard- 
hitting speech, Mr. Kaufman 
described one group of land- 
lords in his Manchester con- 
stituency as a “ gang of crooks." 

Under challenge from the 
Tory benches, he named them 
as Hal perns, and said they 
operated a hire-purchase mort- 
gage scheme whicn was a 
scandal. 


Pledge on police probes 


MR. WILLIAM WHITELAW, 
the Home Secretary, pledged 
last night that there would be 
no cover-up of cases of police 
corruption or violence. Speak- 
ing at a meeting in his Penrith 
constituency, Cumbria, he said 
that allegations against the 
police would be investigated 


“ thoroughly and with deter- 
mination.” 

It was “ entirely right that 
where public concern was justi- 
fied, it should be answered.” 
The police “as a whole” did 
a difficult job with skill and 
integrity 
public. 


Aston Martin delays 
offer for MG 

BY KENNETH GOO DING, MOTOR INDUSTRY CORRESPONDENT 

THE CONSOBTIUM led by Work on the offer has been 
Aston. Martin will not put in delayed because Hr. John 

its offer for- the MG sports Symonds, also a joint manog- - 

car badness nnffl next week ' ing director of Aston Martin, 
at the earliest was injured in a car accident 

' ' Mr. Alan Cnrtis, joint r In Oetober and was away from 
managing director of Aston work until early this year. 
yortin, said yesterday fta , ' Indications are that the con* 

there were . “ still some sortinm win make an offer 

matters to be settled” before . for the whole HG badness, 
the formal., offer., could be indnding the Abingdon plant 
presented to BL, owner of ihe’ So far BL has hinted that it 

MG .plant' at Abingdon, Berks. ' might allow HGs to be- made 
He had been in.tonch with BL - under licence, hot that the 
about the delay, . Abingdon plant would play a 

Mr. .Cnrtis would give? «o - vital part tn the present 
details inf the issues r to be rationalisation of the group's 
resolved., , , . . ; ... _ : / y . plants and operations. 


NPI Announces 
Record Bonuses 
for 1979 


Self Employed Retirement Plan 


Endowment & Whole Life 


£ 




30 s ! ^ 4*45 



12 

Visible Growth Fund 


50 


Total Interest 



50 

Totallnterest 


Capital Pension Plans 







These rates apply to current series policies. Increases have also been ife.^ 

ma de to bonuses on old series policies. jpfeft 

Terminal bonuses have also been increased to record levels. f||$| ^ 

NPI Policyholders will receive, with the Annual Report; full details of how j|p ? 
this good news affects them. Mt£0 r 

Full details of all the increased bonuses are bring circulated in the Agents’ j||fpv; 
Newsletterto insurance brokers and other professional <5% advisors. 
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National Provident 
Institution 

48 Gracechurch Street; L ^^^NECS 
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Call to make council accounts more informative 


BY ROBIN PAULEY 


A CALL for substantial changes 
in local authority accounts to 
enable ratepapers to obtain use- 
ful information from them was 


Local authorities are not re- 
quired tar* present “ true _ and 
fair ” accounts. The institute 
says they should conform to this 


clear picture. 

“ Sometimes there 
balances’ item which 
virtually hopeless for 


It does agree ■ that local Environment code of practice 


made yesterday by the Institute concept, disclosing past capital payers to analyse what is hap- rial y®^r end. At 
of Chartered Accountants . in expenditure and changes in peging," said Mr. Anthony ^ no time limit. _ 


*1 . ui« — «, ~ new' simplified underet^dabJe 

Is an ‘other authorities Should have to pub- requirements for the audit of form should be available Jar 

h makes it the abstract of accounts public funds financed by com- ratepayers to inspect They 

a asHjses u . . .. , , ... — i u— uriilar than chmilri nam a dear. ■ mwico 

rate- within six months of the finan- 


Dockers’ unions 


intervene as 


present there 


England and Wales. 

The institute is responding to 
a Department of the Environ- 
ment consultation document. 
•■ Some of -its recommendations 
;may be covered by the new 
Local Government Planning and 
■Land Bill, which will be intro- 
f.-jduced into the Commons on 
■.—Wednesday. It will contain mea- 


han tiling reserves in. the piniooey,. chairman of the insti- Private companies are subject 
accounts. tute’s parliamentary and law to a statutory time limit of 10 

Most authorities provide no local government finance com- months, public companies seven 




months' and the Stock Exchange 


analysis of past capital expendi- mittee. „ . . . 

hire. Ratepayers cannot there- ^ institute is anxious that SEfTJffliSfS SS 
fore identify the amounts spent ^ sets of accounting standards, pl 
on council houses, roads, schools one f or commercial companies 
or other assets. and one for local authorities, 

Authorities may charge should not develop. 


Mr. Noel HepWorth, director 
of the chartered institute, said 
last night that to make local 


try levy are wider than should have a clear, - concise 

ose applicable to the audit of summary of the authority's 
commercial undertakings,” he consolidated accounts with com- ! 
said. parative figures for the previous 

The method of preparing and year, 
presenting local authority Detailed income and expezzdi- 
accounts, which varies from tore accounts- for each service*— 
excellent to poor, should be education, social services, eta NATIONAL UNION officials Technicians yesterday met .the 

simplified, say the chartered --should be green, with relevant intervened yesterday in an craftsmen. Talks between, the 

accountants. information about unit costs and attempt to prevent a strike by .unions and the board^mattagje- 

Ratepayers should then re- manpower. British Transport Docks Board ment were held on "Thursday 

ceive clear, simple information . The. institute feels strongly craftsmen spreading across its 'in an attempt to. resol^ the 


BYSSAM7H GRIFFITHS, LABOUR STAFF 


, authorities subject to the pro- with the rate demand explaining that ffie principle of publishing ig ports. Workers in the South problems. _ . 

- • - „r SManwia , ▼anous items of expenditure The chartered Institute of visions of the Companies Act the budgeted expenditure and unaudited accounts is wrong Wales ports went on unofficial Craftsmen at the Hamberade 

.■suresonpublmation otfinanaai directly against reserves, with FuWj C Finance and Accountancy was inappropirate because local . income for the coming year, and should cease. - strike yesterday over the intro- ports are due -W- meet^next 

. information by local authorities, the result that it is difficult to agr PPg with some of the insti- authorities were not profit- There should also be a compan-. Local authority accounts are auction of anew grading scheme week to discuss their, attitude 

discover the actual total expen- tute’s points for standardisation, making organisations, son of estimated and actual often .published before they for the board’s 3,900 manual to the new work scheme.- ;Tbe 

diture during a year. hut is known to feel that the It was most unfair to suggest expenditure for the previous nave been audited because they workers. _ board said last night it Vas 

“So many different categories two sorts of account are so that local authorities did not year, with an explanation of the all have the 1 same fi n a nc ial year Work at- Newport Docks, was'- hopeful the Introduction of -the 

of reserves appear, some specific fundamentally different that conform to the "true and fair” difference, by the council cha izv end, March 31, and the district halted when electricians, and scheme would pot lead toicdus- 

and some general, that it is comparisons are not always principle. * man. audit service cannot complete engineers failed to turn up to trial disputes in the rest of its 


. s ' The statement urges stan- 
dardisation of accounting prac- 
.Sices to bring local authorities 
under the same rules as limited 
"companies, which are subject 
to the Companies Act ■ 


often extremely difficult to get a useful. 


“In fact the Department of Abstracts of accounts, in a all the audits in time. 


BNOC may face oil 


price rise challenge 


BY RAY DAFTER, ENERGY EDITOR 


-• r A BIG MAJORITY of North Sea 
: -oil producers are expected to 
" co-operate with the Government 

• -and British National Oil Co r- 
; - poration in their policy of price 
•' ■moderation. 

But it was clear last night 
'■ that BNOC may face a serious 
challenge from a few small, 
■? ^independent companies which 
s * -regard the proposed $29.75 a 

• - barrel reference price for North 
*-£tea oil as too low. 

r - r ' m London and Scottish Marine 

• : Oti (LAS MO) and Tricentroi, 
.'two UK-based independent 
^-"groups, claimed that the state 
""corporation was attempting to 

set British prices weLl below 
’* international market levels. 

LA5MO said the reference level, 
j based on the price of Forties 
/.Field chide oil, should be be- 
■ ' tween $32 and $33 a barrel, 
*' while Trincentrol put the 
market value at between $32 
> and $34 a barrel. 

Some companies which have 


Producer 
Saudi Arabia 
Iran 
Kuwait 
Iraq 

Abu Dhabi 

Indonesia 

Venezuela 

Algeria 

Libya 

Nigeria 

United Kingdom 


LATEST WORLD OIL PRICES 
1979 Average 
Production 

Crude Oil Type 
Arabian Light 34 deg. API 
Light 34 deg. API 
31 deg. API 

Basrah Light 35 deg. API 
Umm Shaft 37 deg. API 
-Sumatran Light 34 deg. API 
Ofkina 34 deg. API 
Zarzaitine 41 deg. API 
Zueitina 41 deg. API 
Bonny Light 37 deg. API 
Forties 3ti deg, API 


(b/d) 

9.25m 

2.9m 

2jm 

3J7m 

145m 

1.6m 

2.33m 

U4m 

2.05m 

137m 

15.7m 


Note: 


Price per 
barrel) 
$24-00 
$28.50 
$25 JO 
$25.96 
$27 36 
$27 JO 
$28.75 
*$33.00 
S34J2** 
$29.99 
•**$29.75 
Source: 


um mi 

••Includes $1.72 per barrel' retroactivity charge until March 31, 
1980. 

*** Proposed by British National Oil CorportHon; already 
implemented by British Petroleum, operator of the Forties Field. 
API: American Petroleum Institute. 

Oil A Gas Journal. Petroleum Intelligence Weekly, end industry estimates 


settled. All the companies, in- Larger, Integrated companies 
eluding BNOC and the so-called are happy to accept the pro- 
pricing hawks, are hoping to posed level because they use 
negotiate a settlement without North Sea oil in their refineries. 
-"• been pressing for prices more recourse to an outside referee. British Petroleum has already 
in line with those charged by But it is possible that desig- confirmed its acceptance of 
Algeria and Libya — among them nated pricing experts will be $29.75, which was fixed to main- 
t Amerada Hess— are expected to called in to fix a price for those tain the established differential 
settle for $29.75, albeit some- companies still unhappy with with Nigeria (now charging just 
c what reluctantly. the $29.75 reference. under $30 a barrel for oil cora- 

, . . Although BNOC bad asked The more hawkish companies parable to that produced In the 
■ .■ =. for responses from the rest of in the North Sea are unhappy North Sea). Other major groups, 
• the North Sea industry by last that the Government has such as Shell, Esso and Mobil, 
night it could be several more exerted pressure on BNOC to are also expected to accept 
days before the issue is finally fix moderate prices. BNOC’s proposals. 


Welsh bid 
to oppose 
nuclear 
waste plan 


THE WELSH nationalist party. 
Plaid Cymru, and Pandora, a 
Vales anti-nuclear group, 
are to meet in Dolgellau today 
to co-ordinate opposition to a 
Government plan to test-drill 
for the storage of nuclear waste 
in the area. 

The Government announced 
this week that surveys are to 
be carried out by the Environ- 
ment Research Council in four 
areas— part of North Wales, 
Notts, Hereford and Worcester, 
and Somerset The investiga- 
tions will include surface sur- 
veys and the drilling of test 
boreholes. 

Mr. Dafydd Elis' Thomas. 
Plaid Cymru UP for Merioneth, 
said his party would be oppos- 
ing the investigation at all 
stages. “If geologists trespass 
on farmers' land, -they will be 
provoking confrontation,” he 
said. 

Test drilling will require 
planning permission and the 
holding of public Inquiries i£, 
as seems possible, this is refused 
by local authorities involved. 

Pandora Powys Against 

Nuclear Dumping on Sural 
Areas — claimed that since the 
Boxing Day earthquake in Scot- 
land, the Galloway Hills had 
been abandoned as the Govern- 
ment’s first choice for storing 
nuclear waste. - 


No magic mechanist 
for money controls, 
warns Lawson 


BY PETEK RIDDELL, ECONOMICS CORRESPONDENT 


A WARNING against building Mr. Lawson pointed out: “The 
up excessive expectations about experts themselves, authors of 
the Impact of possible changes a variety of alternative schemes, 
in the system of monetary conr make no such claims; their con- 
trol was given last night by Mr. cern is primarily with prompter 
Nigel. Lawson, the Financial and more certain adjustment to 
Secretary to the Treasury. correct any divergencies from 
Mr. Lawson’s comments— to the required path, but in 
the annual diwnpr of the coal, essence _ using the market 
corn and rates finance com- mec h a n ism of interest rates, 
inittee of the CSty of London— . Second, short-term variations 
come as final drafting work is in the money supply do not 
completed on the joint Treasury destioy— they need not even 
grid Bank of England consul ta- wea ken— the effectiveness of 
tive paper oh monetary -control, monetary control. Nobody 
After meetings last week be- ri*™ that the effect of money 


open the docks’ lock gates. A 
shipload of Japanese cars for 
the British market was diverted 
to Rotterdam and a Finnish 
ship, with a cargo of ; timb er 
was also held up. 

Cardiff, Barry and' Swansea 
were also hit by the strike. The 
craftsmen are annoyed at" the 
regrading system, which came 
into effect last week. -They said 
the new scheme which replaces 
the five existing grades with, 
four grades will lead to a serious 
erosion of differentials. The 
craftsmen are all in British 
Transport Docks Board's top 
grade. 

Officials from the four unions 
involved, the National Union of 


19 ports. 

• The Stevedores and Dockers’ 
Union yesterday rejected a pay 
offer from the London enclosed 
docks employers worth 12 per 
cent A mass meeting 
.called' for iddustrial^-actiOn in 
the docks.; . 

The union has about 1,000 
members In the .enclosed, docks 
and has tabled 8 claim worth 
about. 30 per cent with a 
reopener clause tied to : -the. 
Retail Price Index and a. claim 
for an extra week's holiday tn . 
bring tiie annual entitlement to 
five weeks. 

Dockers who are members of 
the TGWU, which has about 


Railwayman, -the Transport; and. 3,500 members in the enclosed 
General Walkers' Union, the • docks, went on unofficial strike 
Electrical and Plumbing- Trades on. Tuesday in the first .of -vriiat 
Union and. the Union of Con- could be a series of lighten^ 
struction, .Allied Trades and stoppages. ■ 


tween senior officials and Mr. 
Lawson, if looks likely that the 
paper will be published early 
next month. It is expected to 
favour ending the corset con- 
trols on the growth of the banks’ 
operations, and a change to 
some form of more direct con- 
trol on the monetary base of the 
banking system. 

Mr. Lawson was noncommit- 
tal on- this last night though 
he drew attention to the 
“vociferous and repeated 
demands' for new mechanisms 
to “control money more con- 
sistently and effectively.” 

He said it was possible to 
lose sight of essentials., . " First 
siren, voices are prone to sug- 


supply oh inflation depends on| 
the -precise figures from month 
to month. The essence of the 
process .Is sustained medium- 
term control." 

Thirdly, he said: “The 
essence of medium-term, control 
is the site and nature of Gov- 
ernment borrowing, our ability 
to finance it by sales of gilts 
and other public sector debt out- 
side the banking system, and the 
slow but inexorable response of 
bank lending to interest rates.” 

• Mr. Andrew Britton will take 
over the economic analysis and 
forecasting job in the Treasury 
held by Mr. Peter Middleton, 
who has been promoted to be 
Deputy Secretary responsible 


Maharishi 
bid for 
Meccano to 
be studied 


By Our Labour Staff 


- 
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Specialising in power plant, pumping, 
and compressor machinery, and whb over 
1 50 years experience backing ourresearch, 
APE is a powerful name in British engineering. 


We provide machinery and equipment 
forindustry throughout the world from six 
works in Great Britain, and overseas operations 
are handled by our international organisation. 


Worldwide 


Power 


Engineering 



We engineer powerful diesel engines, 
single-stage and multi-stage steam turbines, 
compressors and boosters, high-power 
gearing, pumps, and control valves for every. 
sector of private industry, public 
authorities, and forsea -going vessels. - 
Our name is known in every industry 
where quality power 
machinery is needed. 



APE-Allen Ltd 
APE- Beiliss Ltd 
• APE- Cross! ey Ltd 
APE-Allen Gears Ltd 
Lee, Howl & Co Ltd 
Valtek Engineering Ltd 
APE-lnternational Ltd 
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gest that, there can be some’ for fiscal and monetary policy, 
magic mechanism winch - will . Mr. Britton, 39, wi 21 become 
enable us to achieve the con- an Under Secretary. He will 
trol we want simply, and above advise on overseas and home 
all painlessly— in particular finance and be responsible for 
without the ride of high interest producing domestic monetaiy 
rates. These voices are wrong.” and capital account forecasts. 


Tax incentive planned 
for public sector sale 


BY IYOR OWEN 


NEW MOVES by the Govern- 
ment to provide a greater in- 


enjoyed public company status. 
He told Mr. NeU Thorne (C, 


centive to - private-sector in- ^ ort i South): "T t hink it right 


te rests to acquire a stake in the 
three public corporations being 
partially de-uationalised were 
announced in the .Commons 
yesterday. 


that the tax arrangements 
should be such as to leave the 
successor companies in effec- 
tively the same position as if 
they had in the first instance 
been normal companies rather 


Mr. Nigel Lawson, Financial than statutory corporations. 
Secretary. to the Treasury, made “I therefore propose to intro- 

dear that companies which duce legislation to correct 
bought an interest in British certain • disadvantages which 
Aerospace, British Airways and would otherwise arise merely 
the National Freight Corpora- because the nationalised ixidus- 
tio'n would secure the same tax tries do not already have the 
treatment as if the three legal form of Companies Act 
organisations had • always companies.” 


Atkins rules out early 
vote on death penalty 


HARSHER ' PENALTIES for gation procedures. against 
terrorists, .including the re^ terrorist suspects, 
introduction of capital punish- . Mr. .Winston Churchill (C. 
ment, were again demanded in Stretford) was loudly cheered 
the Commons yesterday follow- when he maintained that the 
ing the explosion of . an incen* overwhelming majority of the 
diary bomb which killed three people in Britain believed that 
people on a. Belfast commuter the death penalty should be 
train on Thursday, writes Ivor used against terrorists. The 
Owen. - reintxoductiotL of detention 

In a cautious response. Mr.- without- trial was urged by Mr. 
Humphrey Atkins. Northern , John Biggs-Davison <C. Epping 
Ireland secretary, stressed that Forest), who wanted it used on 


AIRFIX INDUSTRIES and 
the unions representing the 
workforce at the .Meccano 
plant in Liverpool -have 
agreed to set up a team to 
explore the ' possibilities of a 
third party taking over the 
factory, following a meeting 
yesterday. . 

The working party wiH 
examine the attempt by -the 
Maharishi: Mali esh— Yogi of 
the_ Transcendental Medita- 
tion movement to take over 
tiie factory to test his theories 
about industrial peace 
through meditation. „The 
Maharishi is believed to have 
approached the National 
Enterprise Board .about 
partial funding to buy the. 
factory. 

’ The meeting of the joint 
working party next week 
.marks a decided shift away 
from the confrontation of tiie 
tvVo sides when the closure 
was announced tn December. 

At that time Airfix Indus- 
tries accused the workforce 
of poor industrial discipline 
and. being unmanageable. 
Trade unionists alleged that 
the closure was part of a plan 
by Airfix to shift toy produc- 
tion to the Far East 
. The Transcendental Medita- 
tion movement has said it 
win take at least three weeks 
to finalise details of Its offer. 
If the- deal goes ahead, St' 
could mean that the Meccano 
toys win he made in Liver- 
pool with a switch In produc- 
tion to micro-el eetronies. 
Airfix Industries 1 - would 
continue marketing the pro- 
ducts. 

Union negotiators did not 
comment on yesterday’s meet- 
ing. They, have bees pressing 
the company to include tiie 
time, the plant has been 
occupied since December as 
part of the 90 days’ statutory 
notice. The company’s dis- 
regard of the statutory notice 
period caused ‘ Government - 
protest at the time of the ■ 
closure and a Department of 
Employment investigation. 


Robinson 

inquiry 

completed 


THE THREE-MAN Amalga- 
mated Union . of Engineering 
Workers' team inquiring into 
the dismissal of. Sir. -Derek 
Robinson, the BL Longbddge 
convener, finished listening to 
evidence yesterday. 

But Mr. Gerry - Russell, 
Inquiry -chairman, said: “K, 
when we go through the ' hun- 
dreds of pages of evidence^ we - 
feel the need to go., bade for a 
further meeting withr anyone, 
we shall do so.". .< 

; Mr. Rnssell said the>inquiiy 
-team hoped to put its-fiudJngs to 
-Ithe union’s executiy^ STTRa end - 
of January -or -the first in 
f February. The panel will meet 
•the 26-man .West Birmingham 
District • Committee - of - - the 
AUEW next Wednesday. 

Mr. Robinson- was dismissed 
from. Longbridge ip. November 
for his part In the publication 
of a’’- booklet attacking BL’s 
streamlining proposals. If the 
executive decides "he - was un- • 
fairly dismissed it will have to 
.consider action in' support of a.’ -. 
demand for his reinstatement 

Mr: Robinson attended yester- 
day’s inquiry hearing and said 
afterwards: “We have sub- 
mited our evidence and- ij has 
proved,- in. our view, that there 
is ho case to answer. 1 -’ 


Halfrday strike 
by teachers 


MORE than 2,000 teachers in 
Nottinghamshire are to goraihead- 
wlth a half-day strike next Wed- 
nesday in protest against the 
suspension of a -colleague. Talks, 
yesterday between; the National 
Union of Teachers 4nd ' county 
education officials failed r to re- 
solve the dispute. • 

Mrs. Eileen. Grbsbie, a nursery 
teacher at the Robert Mellots 
primary school in Arnold,- Notts, 
was suspended for refusing to 
supervise her unit after- her 
Staff -of full-time helpers wasent 
Seven teachers at the school are 
alrea^- on ‘strike, in support -of 
Mrs. Orosbie. ; ' r : • - 

The -local education - authority 
saia yesterday that it -would dis- 
cuss Mrs. .-Crosbfe's .case only if 
the NUT called off Its'-afctUm. 
The union refused. -■ - : 


since the Commons decided 
only recently — on a free vote — 
against bringing back the death 
penalty, there was little likeli- 
hood of the issue being re- 
opened in the near future. 

He was equally guarded when 
pressed to revert to the use of 
detention without trial and to ' 
sanction less inhibited interro- 


a selective basis and if possible 
on both sides -of tiie. border. 

When the Rev. Ian Paisley 
(DUP, Antrim North) argued 
that the battle aginst terrorism 
should be taken into ZRA terri- 
tory, Mr. Atkins assured him 
that th6 role of the security 
farces was not confined to react- 
ing to terrorist initiatives. 


Trouble-free day at 
steel warehouses 


BY MAURICE SAMUELS ON 


Banking fees ‘were not 
verified by accountants’ 


MERCHANT banking fees of 
over £800,000 had been 
included in the 1973 accounts of 
London and County Securities, 
although they had not been 
earned by the .company, it was 
alleged in- tbq High - Court 
yesterday. 


PICKETING of pri va t ely-own ed 
steel warehouses eased - off 
yesterday, in contrast with the 
spate of violent incidents 
reported on Wednesday. The 
National Association of Steel 
- Stockholders received' no new 
reports of. trouble from any 
•- of. its 264 members. ... 

■GKN Steelstocfc said that nearly 
all its 31 -warehouses were 
..-trouble-free. .. The exception 
was- at Rutherglen, m Scot- 
. land. . 

Steel - union leaders - 


other companies hi the group 
are seeking damages for alleged: 
professional negligence against 
the accountants who audited the 
1973 accounts of A and D, and- 
L and C. 

The defendants, who deny 

NorS& the fees been fore- 

cast in the months preceding if DriStte^HaskSte’aSS Se^ 
the accounts, said Mr. Donald 0 JjeiQi;ne 

Nlcholis, QC. In their, claim the London and 

The disptited fees— £844,795 CoUDt y companies allege that x& 2ieffield,'prodartlon"of’ steel 
out of a total of £962,000 — -had Hsrmoad, Banner accepted, the .was continuing 'normally at- 
come from four companies inclusion of the fees in A and Dunf ord Badfield, the private’, 

closely related to London- and Da accounts without verifying ..concern which - last wrtfc 

County Securities, be told Mr. had been earned and . warned -that picketing could 

Justice Browne-Wilkinson. . proper to be credited to lead to closure.- . 

London and ’County Securities ■ company's profit and . loss industrial action by 120 mem-* 

(A and D), Its bolding company,', account . - bars of ; the 1 National ; Union - 

London and .County Securities The hearing -.continues on of .Blastfuniacemeic wfllloday 
Group CL and C), and nine Monday. fofca the BSC’s Stanton works, 


at -Ilkeston, Derbyshire, to toy 
off 950 of its 4v00&strahs 
-workforce. The . blastfurnace- - 
. : mens -action has resulted - in 
the- closure of . the central 
melting plant and , distribu- 
non of metal has been .made 
impossible, foe. .company said.. 
The . International Steel - Trade . 
Association^ part •• -of . -the 
-.i/ondon Chamber , of ' Com- 
me ree and : Ind ustry, yesterday - 
urged unions, to ease? restado* 

■ tions oh the movement of cer- 

TYlfttAriolc _ 


- agreed yesterday to withdraw • - ' Li ' 

pickets . from a Metal Box ®^ess*ge to Mr. Len Hurray* - 

canning , factory at • Neath. • E5^? aiy * Assbcjation 


Glamorgan^ - where - no steel 
■ has moved in or but for two 
weeks. Local union officials 
had- feared -that r the factory 
could 7 be. forced- to. close. 


!C' 

:r- 






said it saw jic^ justification in. 

. . 'preventing, ntaterial-^already . 

rolled by mmiu fa cfo rers ; from 
being allowed to. reach: .foe 
_doCks for ^export' “ 

Tilus ‘can iix ho Way-^weaken : 
the position - of ' the. - muon, 

.. " while at the same time pre- 
' serving -vitai export, iairkett -' 
• ’ . which ■•-would - otherwise,, be' 

to addition,-.itiitf aaibci- ' .. i 
ation ssked „ the.-' umoasy to . . 
allow the' > de^mlch;— ; and - *.• 
-- delivery :, 'of-.-. materiidh^vridch - -- • •.- 
was in; "stock ' dcV oi'dered ' : 

•• . mwithaagn;;^ 
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•■- 'Apart from Thursday, when 
.-. there was.A pause JEorl consol i- 
• -v dajSoo; :titis -has-been another 
i.-j^KWjrtahle. 'weefcl’or the London 
market. Equities bare put on 
nearly ^30 prints, as measured 
i- by the -FT 30-Share Index, and 
' . iobg .gflts . hare* added another 
.two points' ’ or more to their 
.' sharp gains of the. previous 
<-Weefc : V/;.' •;;; . 

* Foregin interest in. gilt-edged 
..'has remained substantial with 
; -strong sterling as a. witness. 

' Meanwhile, fond managers have 
V':*eeo alarmed. : = at the prospect 
.. of. missing out bn a substantial 
- • - rise: ‘ And- . have been chasing ■ 
. prices': higher. There has been 

* LONDON ■ ; ■ 

. 'i - OMLOOKSt 


,4 . pend stent stock shortage in 
... ; equities, and the gilt-edged mar- 
' temporarily untapped, 

•'.uintit yesterday afternoon. 

' v- .For : ;all this eidtement, 

; though, "the fundamentals have 
^ebanged very little. Some of. 
■ "tfie , wfe€4c*s newsr-^the average 
^earnings-' figures, in particular, 
has : been downright alarming 
;.for both sectors of the market 
•/And;' Thursday's, money supply 
; ^gures for December, although 
:'. satisfactory, are probably not 
; representative of a trend; in the . 


January banking month, just 
ended, sales of gilt-edged will 
have .kept . the money- , {supply 
down but' - bank lending has 
probably remained buoyant. -- 

Draught excluders ? 

Two major hotel and leisure 
groups that were sorely tried in 
■ the . 1974-75 rece&sion last week 
produced figures that tend to 
establish that; - whoever else is 
vulnerable - 'to - the coming - 
recession* they are now well 
insulated against the draughts. 

Both Trusthouse Forte and 
Grand Metropolitan produced 
pre-tax . profits growth well 
above the rate of inflation in 
the. year to autumn, at 23 and 
20 -per cent respectively. Yet 
they both had to contend with 
a host of. unfavourable factors. 

Among these were a foul - 
winter, national strikes, un- 
favourable exchange rates, the 
increase in VAT and -higher 
inflation. The hotel and cater- 
ing industry was especially vul- 
nerable to the recurrent petrol 
scares (especially -in the U.S.), 
to the sharp drop iu the Ameri- 
can tourist’s purchasing power 
and to the grounding of the 
world's DC 10 fleet in the -peak 
summer months. 

Both groups’ London hotel ■ 
results were hit But both had 
enough resilience elsewhere to 
absorb the decline.- Provincial 
hotels put- in a strong per- 
formance for.THF, while Grand 


Met, whose hotels, axe concen- 
trated in London, saw good 
growth in its wine and spirits 
division, casinos and chilled 
food, distribution, where past 
investment' is. now paying off 
handsomely. . 

From the market’s point of 
view, the transformation of the 
balance sheets of the two. 
groups over the last few years; 
has been just as important as. 
the establishment, of a stable 
profits base. 1 

. THF; was one of the worst 
sufferers In the early 70s bear' 
market, with- the share price 
failing from 264p to 38}p, and 
■worries about , high gearing and 
overseas borrowings were a 
major cause of the drop. In 
contrast,, by the end of 1979 the 
group had net liquid funds of 
£60m-plus — comfortably above 
its marketed-related debt— and 
is how insulated against high 
UK interest rates. 

Grand. Met, which was in 
much greater difficulties in the 
mid-seventies with debt stand- 
ing at 200 per cent, and more, 
of tangible shareholders’ funds, 
has. seen an even sharper turn- 
round. Helped by a £7 8m rights 
issue an* £72® retained profits 
last year, the debt ratio moved 
down from 66 per cent to 42 
per cent' ' 

Bitter swett 

Tate and Lyle has pulled its 
socks up but the City’s .report 


card for the year ended Septem- 
ber 30 is still saying “ could do 
better.*’ Whether or not Mr. 
Cube gets a chance to show its 
paces in the current year, how- 
ever, depends . to a very great 
-extent on the EEC's forthcom- 
ing decision on the Com- 
munity’s sugar production 
quotas. 

The group has already cut 
back heavily on refining capa- 
city and the result Was a useful 
profit recovery in this area 
from fl.lzn to £6.9m-but this 
was not enough to stem the 
overallfall - in overall trading 
profits from £36.4m to £30.1m. 
The downturn can largely be 
attributed to the effect of a flat 
market fori raw sugar which was 
responsible for a £6.4m short- 
fall in commodity profits at 
£18m. 

Exceptional items come 
through as a net credit of 
£7.7m to leave annual profits, 
before tax,, ahead at £263m 
after £24.6m. More importantly, 
there are tentative signs that 
Tate can improve further with- 
out the help of exceptional 
items. 

Commodity prices are push- 
ing ahead quickly, although 
there had been a discernible 
slackening of the rate of recent 
advance during the week, and 
there are' signs that the com- 
petitive pressure on margins in 
U.S. sugar operations and 
Manbrf and Garton’s .starch 
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Widespread demand 

Soartnggold. price. 

Persistent Swiss buying 

Iranian 69 ait th re at 

Possible sale fo Castlefield Estate 

Bullion price/bid talk . 

Firm gold/ copper 

Rumours about Lonrho stake . 
Chairman resigns/bleak statement 
Profits warning, rationalisation 
moves 

Press comment 

Baying ahead of dividend season 

Firmness of -copper 

Seiling. ahead of results 
Bid of SOp from Bonnerp ark 
' Fresh speculative demand 

Press comment ’ . . 

Good results • 

Increased profits and dhr, 

lump ih NAY. of Rhodesian subs. 


U.K. INDICES 

FINANCIAL TIMES- . .. 

Average Jan. jan. . jin. 

week to 18 II 4 

Govt. Secs. 6835 - 65.67 6432 

Fixed Int 6833 6634 65J3 

Indust. Ord. 450.7 425.0 4105 

Gold Mines 3423 1813 285-1 

■Pti bargains 26,905 20,503 16389 


FT ACTUARIES 

Capita} Gds. 226 
Consumer 
(Durable) 206 
Cons- (Non- 
Purable) ■ 227.77 
Inds. Group 22339 
SOMhare • 26138 
Finandal Gp 189.91 
All-Share . 244J5 
Red. Debs. 50.09 


215.98 2ia97 
197.42 18737 

208.99 202.11 
211.97 20530* 
24838 24330 
18033 178.76 
231.61 227/15 
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idn’t burst 


production have begun to ease. 

But the ball still lies in the 
court of the new EEC sugar 
regime. Lord Jellicoe, Tate 
and Lyle chairman, warned 
. during the. week that the group 
-would be forced to reduce its 
UK refining capacity by a fur- 
ther 300,000 tonnes if the major 
beet . . sugar producer. British 
Sugar Corporation is allowed to 
complete its expansion plans. 
“ I don't .relish the idea of any 
more refinery closures.’’ he 
added. 

Thee racial decision may not 
be made until the middle of the 
summer and judgment as to 
whether the cane sugar pro- 
ducer can reasonably expect to 
start the long slog to full re- 
covery (profits reached £52.5m 
in 1976) must be suspended 
until the EEC’s pronouncement 
is made. 

All that can be said for the 
moment is that borrowings have 
been reduced from £11 5m to 
£98m and there should e be a 
good long term future for the 
group’s technical developments 
in sugar-based petrol and 
chemical products. 

. Forecasts for the current year 
may : vaiy widely but it should 
not be forgotten that the group 
suffered an attributable loss of 
£4.4m on a current cost basis 
and must rely on higher cane 
imports and further sugar 
market strength if -the upturn 
is to be properly founded. 

Milk teeth 

• ' The toy trade is still reeling 
from the shock news earlier 
this week that Lesney Products,' 
the largest employer in the in- 
dustry, is to make about 20 per' 
cent of its workforce redundant. 
The announcement, which fol- 
lows similar, though- less sweep-' 
ing, rationalisation elsewhere in 
the industry, coincided with the 
Harrogate toy fair where, wth 
only cautious optimism, all the 
major toy manufacturing were 
touting their new product' 
ranges- 

< If they .were looking, for 
some relief from the. difficult 
trading conditions - of the past 
12 months, they were dis- 
appointed. Big buyers were few 
and far between, emphasising 
the testing time that the in- 
dustry is facing. Weak demand, 


especially in overseas markets, 
is resulting in an uncomfortable 
build-up of stocks at a time 
when Interest rates have never 
been higher. 

The chief villain is the strong 
pound, making exports more 
expensive and imports more 
competitive. In Lesney’s case, 
the position is particularly acute 
since more than 40 -per cent of 
group sales normally originate 
abroad. 

For example, the unfavour^ 
able exchange rate has added 
an extra 30 per cent to the retail 
selling price of Matchbox die- 
cast model cars in the U.S., the 
destination of roughly three- 
quarters of all production. 
Similar handicaps are evident 
elsewhere— -on ail products. 

Against the background of a. 
disappointing time at Harrogate,' 
toy manufacturers will have the 
chance to test the market once 
again at next week’s important 
Fair at Earl’s Court. The view 
is. however, that wholesalers 
and retailers will postpone their 
orders until much later in the 
year. 

Competing copiers 

• The last few years have 
proved tough for Gestetner, with 
competitors pushing the pace in 
new technology in the repro- 
graphic market Between 1974 
and 1978 pre-tax profits grew 
from £19 3m to £26. lm. a com- 
pound annual rate of growth of 
only S per cent — well below the 
rate of inflation. In the year to 
November, 1979, profits ' fell, 
back by £7m, as trading mar- 
gins were squeezed by a quarter. 

The immediate reason for the 
1979 decline was the strength 
.of sterling, and with the pound, 
still. firm, the pressure remains 
on the company. 

The company says it is con- 
fident that the introduction of 
more advanced copying equip- 
ment will enable it to grow. 
But there must be doubts over 
whether the' new products will 
be fully competitve in price and 
technology by the time they 
enter the market - ... 

Against this background the 
halving of the share price .over 
the last 12 months is. not sur- 
prising. The fully-taxed p/e is 
now under 5 and the yield on 
the “ A ” shares is well covered , 
at above 7 per cent 


Wall Street’s 

week of running : 
on the spot 


THE STOCK market tried very 
hard this week, but it turned out 
to be running on the spot most 
of the time. The turnover was 
huge (on Wednesday it notched 
up -the second highest volume 
ever) but the market indicators 
scarcely moved at all: in fact 
the bell on Thursday found the 
Dow Jozies Industrial Average 
at exactly the same spot as 
Monday, a rare coincidence.. 

It was all something of a 
disappointment for' investors 
after the previous week’s record 
turnover, and strong 30 'point 
advance in the Dow, based 
mainly on news that the 
economy is still showing 
remarkable strength at a time 
when it is supposed to be plung- 
ing into recession: 

The reason for all the activity 
was clear - enough: the 

Afghanistan and Iranian crises 
combined with the fever in the 
gold markets to impel most 
investors to do something about 
their portfolios. But the relative 
lack of movement in the Dow is 
harder to explain. 

In the first part of the week 
there was clearly a continuation 
of the rush for defence-related 
stocks: the big aircraft com- 
panies, the military equipment 
makers, even steel despite the 
fact that the military establish- 
ment's steel consumption is only 
a minute fraction of the total. 
Large' gainers included Boeing, 
General Dynamics and U.S. 
Tteel. The precious metal pro- 
ducer also surged ahead. 

The star stock was Benguet 
Consolidated, a gold producer, 
which topped the actives on 
Monday and gained 25 per cent. 
However, these gains were not 
fully reflected in the Dow. In 
fact several of the major Dow 
constituents lost out as investors . 
switched to the glamour issues 
of the moment . 

But. a change of mood set in 
by mid-week: the profit-takers 
decided- the time had come to 
cash in on the gains of the 
previous 10 days, and several 
volume leaders shed a few 
points. 

In fact for a while there was 
the curious, sight -of. precious 
I metals stocks actually declining 
while the price of gold and silver 
continued . op a giddy upward 
spiral. Benguet shed all of its 
gains on Tuesday and Wednes- 
day. 

But ttiis "did not last long. 
By the end of the week, precious 
metal stocks had picked up 
again, along with shares in oil 


companies with a relatively low 
dependence on Middle - East 
supplies: Sohio, Atlantic Rich* 
field, Phillips Petroleum. 
Weakening issues Included the 
electronics and computer com- 
panies, chemicals and retail 
stores. 

Brokers noted that all types 
of investors were in the market: 
individuals, institutions. Some 
also noted that a lot of the 
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buying had come fronTEUrope, 
presumably on fears of what the 
Afghan crisis meant for the 
London .and Continental 
markets- 

A couple of special situations 
caught the eye. ~~ One was 
Schering-Plough. the large 
pharmaceutical concern with a , 
16 per cent stake in Biogen, the ! 
Swiss company which claimed - 
this week to have found ways to ’ 
produce Interferon, a substance < 
with remarkable .virus-fighting 
properties. Schering’s -stock 
soared over $7 to $37 and topped 
Hhur; day’s active- list on the 
news. "" 

Another was Rosario. . . Re- 
sources, the natural resource ! 
company which- was -the object 
of a competing bid by Amax, ] 
the large metals . company, and 
Hudson Bay. Mining and Smelt- 
ing of Canada. .Much to .every- ' 
one's dismay, Amax ducked .out 
of the bidding after Hudson 
offered $65 a share,, leaving . 
Rosario stock high and dry at 
$71. 

The outcome was thus' a 
disaster for risk arbitragers who 
had gambled on a spirited fight ' 

A factor influencing the 
market for the next month or 
so is the end of year reporting 
season which opened , this week 
with the banks reporting strong 
though uneven gains thanks to 
high interest rates. . . 

IBM also fulfilled predictions 
of a drop in fourth quarter 
earnings, though the dip equi- 
valent to only one cent per share 
was less than the market ex- 
pected and the .stock put on 
more than $3 to top $70. 

MONDAY 86337”" "+S-04 

TUESDAY 868.60 + 533 

WEDNESDAY 865.19 -331 

THURSDAY 86337 -132 
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FOR A- few, hours oa Wedaes- 

- toy: afternoon, and -^ursday 

morning, it looked as if 3 pin 
was gently prodding at- the' gold 
price bubbles But the casing 
did not burst: indeed the bubble 
enlarged. , . . 

The pin.: -was called profit- 
taking and . it emerged when, 
the- gold price moved towards 
$770 an -ounce on Wednesday 
and” remained in the market 
until the price went below $730 
oh Thursday:. . But it all seems a 
little academic now— -after all, 

- there is little; point in bothering 
about what happened around 

. $750 when . the price .is over 
; -$80(L'.- " 

The London price ended the 
week- at $835, a rise of $211.50 
over five ! trading days- Sweep- 
ing price changes have become' 
commimplace m the: atmosphere 
of political fear which has over- 
come the market If not Iran 
then - ! Afghanistan, if not- 
Afgbanistan. then ; ■ Yugoslavia: 
the market has .seemed to. be 
looking for reasons to go 
higher..',. i 

Cautious analj^is demands 
'.the. prediction that, sooner or 
later,. . and . probably, . sooner, 
there will be a sharp correction. 
The .trouble is that lie cor- 
rection has -been expected for 
the last $500 of the rise, ^st 
May, when the price was under 
8300* wise heads were nodding 
id ;• expectation of ’ a quiet 
summer. 

- The difference . between then 
and now Is that the movements 
of . .the . market have become 
mnch' more . violent In 'those 
earlier months tie price rose by 
a few dollars at a time; now a 
trading range- for the day of $40 . 
or $50 ; is not unusual- At tie ' 
very least, the bullion market 
has become a .dangerous place. 

• ' Gold nt'ifiing shares have fot- . 
lowed the movement of the 
metal/; price’ with enthusiasm. ' 
Tfaere have been 13 trading days 
' thig year and on XI of them the 
Gold Mines Index, has staged 
■ donble-^git.rises or falls— -rises 
for Ihe imast. part, .of course. 

But; again, ‘attitudes to the 
market . have changed. - .When 
the metal' price was moving 
towards .'$500 just before Christ- 
mas, London market men were 
generally suspicions,. . feeling 
.that- the rise was insecure and 
that any corrects o.p would push 
share prices down sharply. 

-But -the absence of a cor- 
.rectfon and the passage of the 
metal ■ price . through '.$600 
brought about a change in. sen- 
timent. . .There have been, few 
bears about these last few days. 
The Gold Mines : Index, todeed, 
has aimhed " 65.5*- this week to • 
m-i-/--; 


- Still, the fact ; 'that profes- 
sional dealers were this week 
taking .profits on . Wednesday 
and Thursday might be a 1 warn- 
ing to the small investor lured 
by the possibility of quick 
capital gains. 

-...But even if the capital gains 
• dir not . turn out to be quite as 
> handsome as the hopeful might 
Jiave wished, there is the 1 con- 
solation of generally . high 
dividend income end a stake in 
- companies which . are making 
larger and larger profits. ’ 

The latest quarterly reporting' 
season finished this week and, as 
the accompanying table shows, 
only four of the South African 
gold mines had lower profits in 
tiie December quarter than in 
the -September quarter. They 
were Bracken, and Leslie from 
the - Union Corporation, group 
•and FS Saaiplaas and President 
Brand from the Anglo Ameri- 
can Corporation group- 

President Brand, Bracken and 
Leslie ail bad to pay higher tax, 
while ‘Saaiplaas was bit by the 
cancellation of Iranian uranium 
contracts with, the Anglo Joint 
Metallurgical Scheme in which, 
it is.avparticipant. . , ; 

By contrast, some of the pro-_ 1 
fit rises were strilrin& Among - 
the marginal mines, Venterspost*-- 
in thei Gold Fields of South 
Africa group nearly doubled, 
net profits in the latest quarter' 
to B4.01m (£2.14m) from 

R2.01m in the previous quarter. 

. Among the larger operations, 
Vaal Reefs of the Anglo group . 
had December quarter net pro- 
fits of R77^3m (£41, 4m) com- 
pared with R46-29m in the Sep 1 
tember.. - quarter. . The mine 
accompanied these figures with 
-a final dividend' declaration of.. 
320 -cents (17I.47p) to make' a , 
1979 total of 510 cents against ■ 
280 cents in 1978- .- ; ; 

But such rises are notneces-’ 
sarily a foretaste of what is to. 
come for ail the mines, as far 
as shareholders are concerned: 
The South African Government, 
looks like being the biggest 
beneficiary of the rising gold-- 
price and higher mine revenue. . 

The South African taxation 
system is very generous when 
it comes to new investment or 
expansion programmes, but once 
the -capital expenditure has fin- 
ished and profits rise sharply, ■ 
then tt creams off the top. Mines . 
conld end up paying over 70 : 
per cent of operating profits. in.- 
tax. President Brand’s problem \ 
was that it had finished a de- 
velopment programme., and 
faced a’ sharply higher -tax bill. 

At the same time.-there is no 
question of Oie South African 
mines' suddenly boosting gold 
output They are required by 
law to mine lower grade ore 
when higher metal prices make 

'this economic. 

. Further, the rise in the metal . 
price has made- payable ore-, 
bodies which were previously. 


uneconomic. Thus some mines, 
like Doernfonteln and Libanon 
in the Grid Fields group, are 
embarking on capital pro- 
grammes which will hold back 
dividend payments. 

But the more cheerful side' 
of the whole business is that 
the higher profits of the Decem- 
ber quarter were based on grid 
-prices of between $400 and $430 
an ounce and the average price 
receivd for the mines for the 
whole of 1979 was only just 
over $300. 


So, notwithstanding the Mil- 
joy factors, the pickings for the 
mines at a gold price of around 
$800, or even around $500. 
assuming a sharp reaction on 
the market, are rich inded. 

Small wonder then that 
around the world mining com- 
panies are 'stepping up their 
precious metals exploration 
effort, making gold the fashion- 
able metal for the early 1980s. 
replacing uranium, modish in 
the mid-1970s and nickel; all 
the rage at the end of the 1960s. 


GOLD MINING NET PROFITS 


Blyvoomltricht 

Bracken 

Buffebfonieln 
Doorafontein .. 
Durban Deep .. 


December September 

June 

March 

quarter 

quarter 

quarter 

quarter 

ROOOs 

ROOOs 

ROOOs 

ROOOs 

16,699 

12279 

11,439 

10,813 

2209 

2,455 

1,898 

1334 

21.957 • 

13,764 

13,712 

12,781 

8234 

5,754 

5,401 

4,040 

14,661 

12486 

+1,605 

+1321 


East Daggafontein 

76 

8 

*82 

*6 

East Driefonteiu 

48306 

36,715 

30353 

28,259 

ERGO 

15332 

11381 

8321 

8327 

East Rand Pty. 

16326 

14386 

+1356 

+1012 

East Transvaal 

1369 

1,446 

1,481 

1,031 

Elandsraud — 

4,713 

2307 

408 

*790 

FS Geduld 

33300 

28361 • 

24337 

21312 

FS Saaiplaas- 

5,058 

12,473 

7.448 

4373 

Grootvlei - 

5370 

3,180 

2304 

2.061 

Harmony - 

26326 

17399 

17,763 

15,723 

Hartebeest 

30,749 

22,191 

23343 

15,663 

3347 

Kinross 

6301 

.5309 

4334 

Kloof. 

27396 

20,447 

16318 

14336 

Leslie 

L749 . 

1364 

1345 

U48 

libanon 

9*431 

6330' 

5395 

4394 


Loraine ...: 

Marievale ;... 

President Brand 

President Steyn ......... 

Randfonteln 

St.. Helena 

Sonth. African Land ... 

Stilfontein 

Unlsel - 

Yaal .Reefs 

Venterspost 

YlakTonteln 

WeUcom 

West Biiefonteln 

West Rand Consold. 

Western Areas 

Western Deep. 

Western Holdings 

Wtnkelhaak ....' 


+443 
791 
27,742 
16,610 
18.435 
7.845 . 
4402 
4,278 


+583 

635 

20,795 

11,276 

20*417 

7,995 

41.101 

4,751 


7,682 

7398 

4344 

44,740 ' 

' 36351 

29,442 

12364 

.*+486 

*+449 

34316 

11.759 

8,047 

59356 

39396 

36,747 

20,024 

19365 

16356 

11,745 . 

10339 

7385 


• Loss, f After receipt of State aid. 4 Net surplus includes sale 
of capital items following cessation of mining, f After State aid 
repayment 
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Robert Cottrell looks at defence stocks in a year of uncertainty 

Hot shares for the cold war 


COULD DEFENCE stocks be 
the vogue equity investment of 
1980, as resource stocks* were 
in 1979? Such is the belief of 
Mr. Roger Hornett partner and 
European stock markets analyst 
at stockbroker James Capet. 

The depth" of current political 
uncertainty is leading to a shift 
in the market's criteria for 
evaluating defence stacks, 
argues HqrnetL - In the past, 
share performance has tended 
to be dominated by “earnings 
visibility, order inflow.” he 
says. Now, the guide will be- 
come not so much historic earn- 
ings' multiples but rather a 
more speculative view of 
growth potential. 

New reports of political un- 
rest and potential orders may 
stimulate stock performance in 
much the same way that ex- 
ploration- and discovery 
rumours stimulate resource 
stock performance, he argues, 
j .If the , world, markets are to 
see a new growth potential in 
defence stocks, .it. will come as 
an additional boost to the major 
U.S. defence contractors which 
are already trading at the top 
of 1978-79 ranges. Raytheon 
closed on Thursday, at $77J, 
against a 1979-80 low of $42. 
McDonnell- Douglas closed at 
$422 against a low of $20. 

Boeing has performed par- 
ticularly - strongly, closing on 
Thursday at '$61}, lip $4 on the 
week, against a 1979-80 low of 
$38. The week did, however, 
see a little profit taking, with, 
companies including McDonnell 
Douglas and missile ' maker 
Martin Marietta slipping 
slightly on Thursday. 

. The prices of U.S. defences 
related stocks have not shifted 
more sharply is in ' part due to 
the 10 year rundown in defence 
expenditure which has forced 
them to diversify with a view to 
reducing defence-dependent 
earnings. Boeing,' for instance, 
worked on the Bay Area Rapid 
Transit system. 

One London analyst sees 
major U.S. defence stocks as by 
now fairly valued, and expects 
investor interest to spread over 
into natural resources like 
timber, which combine 'asset 
security for nervous money 
with the prospects of increased 
demand. 

The Japanese stock market 
has stayed relatively cool, in 
spite of reports of Monday’s call 
by Mr. Harold .Brown, U.S. 
Defence .Secretary, for a boost 
to Japanese armament- Fart- of 
the reason is that the Japanese 


Government is under pressure 
to control defence expenditure 
which :even now stands at only 
0.9. per cent of GNP; and 
defence interests form only a 
small part of the engineering 
conglomerates. • 

Nonetheless, Mr. Brown's 
speech provoked a small flurry 
in defence stocks on Tuesday. 
Mitsubishi Heavy Industries put 
on Y3 to Y186. .Fuji Heavy 
Industries was up Y4 to Y309. 
The sharpest rise was in flying 
hoat manufacturer Shin Meiwa, 
which moved up Y32 to Y620. 
But these gains were soon 
eroded by profit-taking the next 
day. 

There was also action in 
Japanese non-ferrous metal 
which wag related to political 
nervousness. Unable to buy 
gold, Japanese investors turned 
to boost the prices of non- 
ferrous metal shares- Dowa . 
Mining and Sumitomo Metal I 
Mining both gained to close the 
week at Y479 and Y291 respec- 
tively. 

Among Frew* stocks, 
defence-related Matra and 
Thomson CSF are both trading 
at historically high levels. The 
French feel particularly bullish 
about their - defence stocks, 
Hornett argues, because the 
government has always shown 
.concern to maintain good rela- 
tions with potential foreign arms 
buyers. ‘ 

Thomson CSF closed yesterday 
at FF 539, up FF 10 on the day. 
against FE 492 a week ago. 
Matra finished the week at 
FF 8,490. only a slight gain on 
the week, but well above the 
FF 7,900 at which it started the 
yeari 

Matra has shown spectacular: 
growth from its 1978 low of 1 
FF 400, thanks to French i 
government support to shift its j 
principal business ! out of motor 
components -and into high-tech- 
nology missiles.' . 

There were, firm trends in the 
middle of the week among the 
relatively tfew' German defence- 
related stocks, on fears of Middle 
East instability. Tuesday saw 
Rheinmetall up DM5 and 
Krauss-Maffei up DM15. 

The London stock market has 
shown relatively little suscepti- 
bility to political developments, 
with major engineering com- 
panies still trading well down 
on 1979 highs. But the firm 
tone of the market through the 
week must have been helped by 
an Influx of nervous . foreign 
money -into gilts, pulling equi- 
ties up in their wake. 


Among individual stocks 
standing to benefit' - from 
increased defence spending. 
United Scientific Holdings 
closed the week up 19p at 392p. 
Whereas on the basis of last 
month’s figures USH looked as 
if growth prospects were slow- 
ing, its U.S. acquisitions includ- 
ing Ni-fech leave it well placed 
to benefit from defence spend- 
ing on both sides of the 
Atlantic. 

Ferranti hit a new 1979-80 
high. of 49 lp on Wednesday, but 
slipped 31p on Friday to close 
at 460p, 5p up on the week. 

Overhanging the prices of 
two other UK companies which 
must be expected to reap 
defence benefits, Racal and 
Decca, were the bid expecta- 
tions which came nearer to 


fruition on Friday, Racal is still 
trading around the middle of 
its. 1979-80 range. 

The reverse side of the cold 
war coin in perhaps one of the 
factors underlying the poor 
performance of the Davy Cor- 
poration. Trading at the 
botttom of its year’s range, the 
price may be unsettled by fears 
that political intervention may 
curtail its lucrative eastern bloc 
custom. 

But the most obvious bene- 
ficiary of the week's political 
uncertainties was gold, with 
Friday afternoon’s' London fix 
at $835 leaving it over $200 up 
on the week. Moving up in the 
wake of gold were copper, and 
more predictably silver. Copper 
hit a new five-year high on 
Friday, with three-month wire- 
bars at £1,227. 
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I PETROLEUM GEOLOGIST f 

If: 

■ Endeavour P.e'.ources Limited, which ha.- pccroieum and mineral ^ 
U-i interests in Australia and South East Asia, and petroleum r . 

. •" interests in Egypt and the United Stares, reoufres a petro/eum t:. 

geologist with 5-7 years’ industry experience to join the L ■ 
y * Petroleum Division of its Melbourne-based staff. 

? vV *•; 

We are looking far a responsible young person with initiative 
rV to carry out detailed basin studies and the evaluation of ?>• 
IQ petroleum prospects. Some exoerience in geophysics would ' 
j:. be an advantage but is not essential. ' 

The applicant must be prepared’ to spend some time in the *' • 
field .on well site duties and/or geophysical work, 

>"/ An attractive salary with superannuation and other benefits 
will be offered. Adequate re-location expenses will be paid. 

• f ' Please direct your application in writing, including details of {ti 

S qualifications, experience and references to: y : 

Mr. Richard Jessop, Exploration Manager, Endeavour Resources if- 
Ltd, P.O. Box 217,. E. Melbourne, Australia, 300Z. 
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i Claim under a warranty 


BY OUR LEGAL STAFF 


I bought g new car recently 
with tiie usual year’s warranty. 

It is now being repaired, 
bnt the job cannot be finished 
because the garage concerned 
cannot get a spare part 
required. Am I entitled to 
claim expenses incurred by 
Jack of the car from the 
manufacturers? 

Any claim which you might he 
able to make would be governed 
by the terms of the warranty. 
It is unlikely that the warranty 
would not limit your right to 
replacement of parts, and the 
cost of labour. If your common 
law rights are preserved, as 
should now be the case, you 
might be able to claim for the 
expenses incurred during the 
time of repair if you can prove 
■that the defect in question arose 
from the manufacturer's negli- 
gence, bat this is Dot an easy 
course to take. 

Entry before 
completion 

A purchaser of a house, with 
a completion date some weeks 
ahead, sends workmen to make 
alternations, presumably wffh 
the permission of the solicitor 
acting for the executors of the 
deceased owner, bat not of the 
.executors themselves. If 
completion does not take place, 
.Upon whom will the 


responsibility fall for 
reinstatement of the properly? 
The position between vendor 
and purchaser before completion 
of the contract is one which 
raises complex questions of law. 
We cannot advise you upon 
assumptions as to whether or 
not permission was given, 
especially when the full terms of 
the contract of sale are not to 
hand. If a purchaser enters on 
the property wholly without 
authority, and in the absence of 
any acquiescence by the vendor, 
he would have to bear the loss 
of any expenditure by him on 
the property if the sale is not 
completed. 

An unwanted 
go-cart 

I let a lock-up garage to a 
wan who moved about a year 
ago to an unknown destination 
leaving a go-cart in it. No rent 
has been paid since he left Am 
I stuck with the go-cart for 
ever— What can I do about it? 

You can serve a notice on the 
lessee under Section 12 of the 
Torts (Interference with Goods) 
Act 1977. The notice should 
comply with the requirements 
of the 1st Schedule to that Act, 
and should specify your name 
and address, identify the go-cart 
and the garage where it is 
situated and state that the 


go-cart is ready for delivery to 
him and that it will be sold on 
or after a date which we think 
should be at least three weeks 
after the notice might be 
expected to be received. The 
notice must be sent by recorded 
delivery (or registered post) to 
the lessee’s last known address. 
Yon can then sell the go-cart 
on or after the date specified. 

Army pension 
abroad 

A number of people resident 
here in Aba Dhabi are 
receiving British Army 
pensions, taxed at source at 
the standard rate and there is 


a difference of opinion as 
to whether there Is a possibility 
of reclaiming some of this 
tax Could you please 
what the position is and If 
tax can be reclaimed, wind is 
the procedure? - 

Under section 27 of the Income 
and Corporation Taxes Act 1970 
(as amended) and section 13 of 
the Finance Act 1978 or section 
5 of the Finance (No. 2) Act 
1979, an Army pension received 
by a resident of Abu Dhabi (or 
any other country without a 
double taxation agreement with 
the UK) should bear UK tax 
at a rate not exceeding 25 per 
cent on the first £750 and 30 
per cent on the rest, assuming 
that It is the recipient’s only 


Sweet and sour 


COINS 

JAMES MACKAY 


"ALTHOUGH there are refer- 
ences in Chinese literature to 
money as far back as 2255 BC 
-it was fashionable in western 
‘ numis matic circles to decry this 
'and claim that Chinese coins 
came into being in the 7th cen- 
‘tuxy BC, around the same time 
as the first coins of Asia Minor. 
Archaeological discoveries in 
.the 1930s shed new light on 
Chinese antiquities in general, 
and tile researches of Dr. Wang 


into the- early knife and spade 
money proved that some at least 
had been issued in the 9th 
century BC and possibly even 
earlier, as far back as 1122 BC. 

Like every other ancient 
civilisation the Chinese had a 
highly developed commerce 
winch depended on a system of 
barter. The most convenient 
articles of exchange were small 
Bronze Age tools— knives, bill- 
hooks and spades. It is not clear 
at what point in time the barter 
of the actual implements ceased, 
to be replaced by more decora- 
tive replicas in miniature, but 
these have been positively dated 
as far back as 890 BC and are 
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In the conveyance of my house 
there is a covenant on the part 
of the purchaser, upon conn 
pletion by the vendor of the 
roads, footpaths and common 
areas to contribute from time 
to time one ninth part of the 
cost of maintaining, ett, these 
common areas, (a) Can the 
incorporated residents’ associa- 
tion, which maintains these 
common areas, enforce this? 

(b- Can tiie developer himself? 
(c) ft tiie answer to (a) is no. 


relatively abundant from the 
8th century onwards. 

Knife money, sometimes 
referred to as razor, sword or 
bill-hook money, consisted of 
small bronze knives, shaped 
rather Uke a cut-throat razor, 
about 6 inches long and having 
a ring at the end of the handle 
by means of which clusters of 
knives could be strung together. 
From the outset these knives 
were clearly inscribed with the 
narriA of the city and princi- 
pality in which they were issued, 
the value in chu (units of 
weight) and the characters 
chih huo (money) or ckih fa-huo 
(legal money). They were not 
dated, bnt the various types 
have been placed in broadly 
chronological order according to 
design and stylistic features. 

Spade money seems to have 
become popular at a slightly 
later date but continued in 
circulation alongside the knife 
money for many centuries. Also 
known as Pu money, from the 
Chinese word for a spade, these 
bronze pieces resemble a two- 
pronged hoe. The earliest 
examples had round shoulders 
and a pronounced square foot, 
resembling the saddles of 


and to (b) is yes, could the 
developer in some formal way 
make tiie residents association 
his agent for maintaining- the 
property? Is there any way of 
preventing non-paying residents 
from using the gardens or road? 
The developer could enforce the 
covenant but only against an 
original purchaser, not his 
assignee. The residents associa- 
tion would be in the same posi- 
tion if the benefit of the 
covenants has been expressly 
assigned to the association, but 


ancient China, and for this 
reason they are sometimes 
referred to as saddle money. 

like the knife money, these 
pieces bore characters indicating 
the place of minting and the 
value. Spade and knife money 
cast in base metal formed the 
backbone of the Chinese mone- 
tary system for at least 500 
years. Larger sums were 
expressed in pieces of gold or 
silver, cast into ingots or fancy 
shapes, but circulating by weight 
only and never possessing a 
fixed value. 

Attempts by Wu-ti <119 BC) 
and Wang Man, at the beginning 
of the Christian era, to strike 
stiver pieces with a fixed value 
failed because the Chinese would 
not accept them. The wide- 
spread acceptance of a token 
currency made the introduction 
of paper money easy, in the 9th 
century AD. The Chinese had 
a highly sophisticated system of 
paper money at a time when 
King Alfred was allegedly burn- 
ing cakes. 

At the other end of the scale 
small change was provided by 
cowrie shells, a primitive form 
of currency which survived in 
many parts of Africa till this 
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The Far East region has been an area of exceptionally strong economic 
growth over recent years as can be seen horn the following graph: 
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No tagaf responsibility con be- 
accepted fay the Financial Times 
For the answers given la these 
columns. All Inquiries wi/l be 
answered fay post as soon as. 
possible. 


source of income liable to UK 
tax For 1978-79, the rate on 
the over £750 was 33 per 

cent (up to £8,000). 

There might be farther relief, 
but this depends upon each 
recipient's personal circum- 
stances and the amount and 
comp osi tion of his worldwide 
income (including his wife's 
income, generally speaking). 
Army pensioners will generally 
receive UK tax return forms 
from the Public Departments 
tax office in Cardiff (instead of 
the Foreign Claims Brandi in 
Bootle) , and they should re- 
ceive any tax relief auto- 
matically, if the tax return 
forms are completed fairly 
promptly each year. 


Passing it on 
to the children 


Pollution by 


Enforcement of a covenant 


not otherwise. However, by 
means of agency such as you 
s ugg est, the developer can 
enforce while using the associa- 
tion to maintain the areas in 
question. We think that 
enforcement by preventing non- 
paying residents from using the 
gardens or road is open to the 
owners of tiie gardens/ road by 
the application of the equitable 
doctrine that he who wishes to 
take the benefit conferred by a 
document most also bear 
the burdens imposed by it 


century. By 700 BC, however, 
the Chinese had gone a step 
farther and began issuing bronze 
cowries, followed in the 4th 
century BC by round bronze 
coins with a square hole in the 
centre. Shah Huang-ti (221-210 
BC) abolished the knife and 
spade money and standardised 
the bronze coins at half an 
ounce (panrliang). 

This coin became gradually 
reduced and debased as a result 
of inflation and was superseded 
in 118 BC by the 5 chu coins 
of the Emperor Wu-ti. which 
remained unchanged for over 
800 years. The monotony of 
these coins was relieved only by 
the tiny ornaments which may 
have been the Chinese equiva- 
lent of mint-marks, and these 
have enabled scholars to date 
and identify a large number of 
them, though many others are 
as yet unidentified. The only 
break in the montony of the 
5-cbu coins was a revival of 
knife and spade money by the 
usurper Wang Han (9-22 AD). 
The fichu piece lasted till the 
rise of the Tang dynasty, when 
the Emperor Rau Tsu intro- 
duced the ~Ktdrywm coin in 
618 AD. 


noise 

My new neighbour Is a lorry 
driver and parks his lorry, 
partly on the footpath, in front 
of his house every night and 
often starts it up at about 
5 ajn. waiting us all up. Is 
there anything we can do 
about it? 

Yon may be able to procure 
your Local Authority to take 
proceeding; under Section 58 of 
the Control of Pollution Act 
1974 if you can procure some of 
your neighbours to support you. 
You should canvass other neigh- 
bours to learn if there will be 
some support, and, if so, apply 
to your local authority request- 
ing it to serve an abatement 
notice on the driver in question. 
The parking on the pavement is 
also unlawful. 

Stamp duty 

We stated incorrectly in our 
reply on January 5, 1980, that 
stamp duty was chargeable ad 
valorem As this was a transfer 
to a residuary legatee it was 
only chargeable with fired 
duty of 50p. 


This round coin with a square 
hole had four characters signify- 
ing “current money of the year 
— iff the reign of — Known 
as cash (dither from the Hin du 
kasu or the Portuguese ccdxa) 
these coins continued till the 
late 19th century and thus hold 
the world record for numismatic 
longevity. A cash piece was a 
1,000th of a silver tael and they 
were often strung together in 
clusters of 1,000 known as 
ktcan, kuan or tiao. They were 
also strong together to form an 
ornamental sword, which was a 
popular wedding present. Un- 
broken swords containing 
thousands of cash, with the 1 
original cords intact, are now I 
much sought after. 

For over 2,000 years copper 
cash, with the occasional 
multiple, was the only coinage 
circulating throughout the 
Chinese empire, relieved only by 
such aberrations as the lead 
coins of the 12th century and 
the large oval tokens used 
during the Tai Ping rebellion. 
Because , of the apparent mono- 
tony of the copper and. bronze 
coins, and unfamiliarity with 
their characters, Chinese money 
has been largely neglected. 


A SC HEME combining gilts, 
grandparents, and perhaps a 
touch of New Year generally, 
has been launched by merchant 
bankers Brown Shipley- . 
new plan, which is aimed 
particularly at families paying 
school fees, is essentially -a 
variation on the old cnua 
covenant theme, but neverthe- 
less, there are a couple of 
interesting features. 

Setting up a covenant; as 
long as you agree to make 
reg ular payments for at least 
seven years, is undoubtedly one 
of the most efficient ways of 
pa string - on money to children. 
This is because the young 
recipients (provided they are 
not already earning an annual 
income in excess of £1,165) can 
reclaim the basic rate of tax 
already paid by tiie donor; 


COVENANTS 

TIM DICKSON 


For instance, it the first 

annual instalm ent of the gift 

comes to £300, - the Inland 
Revenue effectively contributes 
a further £I2&57— the amount 
of basic rate tax reclaimed. It 
is important to remember, how- 
ever, that this only works if the 
donor pays at least the basic 
rate of tax and is not one of the 
child’s parents. Anybody else 
can participate, though in prac- 
tice, such affection is generally 
limited to grandparents, other 
relatives, godparents and 
friends. 

A further advantage of giving 
money in this way is that 
children do not pay tax on 
investment income. The prob- 
lem now arises: where do you 
invest? At this point Brown 
Shipley, with its Younger 
Generation Plan, hopes to step 
in with the answer. The idea 
is that donors invest a minimum 
of £250 a year or £25 a month., 
in the 'Brown Shipley Sterling 
Bond fund, a gilt fund based 
ip Jersey. 

Its chief aim is to provide 
investors with “as high a tax- 
free yield as is compatible 
with a responsible investment 
strategy,” though some capital 
appreciation is also expected. . 
.Mr. John Calvert; Brown 


Shipley’s investment manager, 
argues that the time fs right- -to 
invest in gBts and that short 
term prospects in this maihet 
are better than for equi ties. H e 
also points oat that being a 
grogs fund, dividends flrwn the 
Brown Shipley Sterling Bond 
fund are paid without deduction 
of tax, and therefore tax 
deducted does not have to 
be 'reclaimed from, the Revenue. 
Dividends are paid; quarterly 
and are automatically rein- 
vested unless otherwise 
requested. 

The big attraction to investors 
is that only one tax reclaim 
"(relating to the annual cove- 
nant) is necessary- Ifthe money 
were to be invested in UK 
equities or in an authorised unit 
trust or investment trust divi- 
dends would be received net of 
basic rate tax and . some incon- 
venience might be caused in get- 
ting tiie money ban*. Moreover 
the high income from a gift 
fund will appeal to many poten- 
tial participants. 

The Brown Shipley Sterling 
Bond fund has certainly been 
one of Ihe better performing 
offshore gilt funds over the 
last year. On the basis of total 
return (including... reinvested 
income) it has increased in 
value by 8.62 per cent in the 
12 months to December 31, 
against a 5.33 per cent advance - 
in the FT-Actuaries Govern- 
ment All Stocks Index. 

Brows Shipley says that in , 
time covenant - gifts can be 1 
d to its authorised, unit 
trusts. These, however, have 
had a somewhat chequered 
history. Apart from , its own - 
Unit Fund, founded as an in 
house unit trust in 1971, the: 
Brown Shipley team since 1977 ' 
has run the Oceanic group of 
funds. 

These passed through several 
hands before settling into their 
current home but have never 
really managed to produce, tiie 
goods. /- 

One big problem has been 
the large number of very small 
unit holdings which has made 
the funds extremely difficult re 
administer. Some - improve- 
ments have been made here 
but performance even recently 
has been . disappointing — only 
Oceanic Financial- of the nine * 
Oceanic trusts managed to beat 
the financial Times Actuaries 
All-Share index -over the test 
three years. - •■ ‘ 
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SAVINGS AND INVESTMENTS 1 


• -f J - • r 




Day has now been set for March 25. 

!Tim Dickson reminds investors to look further ahead 




; U-. "Only. TV days to April 5 ” 
.1 pounds ltke^some unsolicited, 
Tf fainQy -seductlve pre-Christ- 
- inas sbapfiing slogan. For savers 
apd_ lrive3tors^ however, it Is 
perhaps^ more ■ important than 
street’s, more familiar 
. midiviiint^r'Tnirketiiig cry. 

About this time of year stock- 
• -brokers- .. .and other . financial . 
advisers -worth their , salt are 
advising -clients about wbai 
action. to take before the end of 
the. financial year. This ,is 
because -the ..Inland Revenue 
gives taxpayers" a number of - 
; concessions /which 'effectively 
help reduce' either this year’s 
or -some more distant tax bill. 


- JBnr;- ' most cases, "however, 
unless taxpayers take advantage 

"of th& Re venue’s concessions 
( for -I979n8py by April ‘ 5, the 
1 potential benefit will' be lost for 
ever, it is* therefore, important 
tffplana strategy and ' act 
"before itris.'tba late. 

. Investors this 'year have to 
weigh up ' more considerations 
than usual.- As wen' as the 
individual mathematical calcu- 
lations ..to assess the likely 
impact on -personal balance 
"Sheets "there is also the little 
.question of .. the impending 

- budget This is due on Tuesday, 
^Mareh 25, and may well include 
more" : -of Sir Geoffrey Howe's 
nmeb^proinised tax reforms, 
particularly ■ in relation to 

. capitai gains tax. - 
, ; Opinion differs .in. the City 
, 7 but If, for example, capital 
gaihis, tax were to be«completely 
abolished and in the unlikely - 
event that this was applied 


retrospectively to the 1979-80 
-financial year, some of - the 
evasive measures which I am 
about to. suggest could be 
deemed unnecessary. 

Some investors may therefore 
wait and see but here is . a 
checklist of some of -the points 
to bear in mind. 

■ ■ Capital Gains Tax. The first 
£1-000 of gains is now com- 
pletely tax free. The nest 
£4,000 is charged at only half 
the normal rate (15 per cent 
against 30 per cent), the follow- 
ing £4,500 at 50 per cent, after 
which CGT As levied on all 
gains of £9.500 and above at the 
full rate of 30 per cent 

These concessions cannot be 
carried forward to -future tax 
years, so if you are sitting on 
gains of up to say £5,000 you 
sbould consider taking the 
profiL If you do not want the 
cash and if you do not want to 
sell .the- shares, a way round 
this is to *■ bed' and breakfast" 

.".Bed and' breakfasting ’’ 
involves selling shares on one 
day and buying them back the 
next.:in order to establish a 
technical capital gain (or loss). 
If you hold £8,000 pf ICI which 
you bought at £5,000, you could 
“bed and breakfast" them, 
establish a gain of £3,000 and 
consequently pay CGT of only 
£300. 


this year and sold them at 
£11,000 in a year’s time the 
total gain wtinld be £6,000 
leaving you with a CGT 
liability of £1,100. 


If you. are lucky next year 
and the ICI shares are worth 
£11,000 by the beginning of 
19SI you will be liable (if you 
sell) to a further £300 of CGT 
making a total of £600. If, on 
the other hand, you did nothing 


** Bed and breakfasting ” Is 
also done to establish a capital 
loss which -can be. carried 
forward to offset against gains 
in future years. 

Unitholders and' investment 
trust shareholders, meanwhile, 
are able to take a total of 
£3,000 worth of gains tax free. 
This' is because the 10 per cent 
tax credit which they receive on 
-all disposals, effectively offsets 
the CGT on the additional. 
£ 2 , 000 . ' 

Investors with a mixture of 
unit trusts or investment trusts 
and ordinary shares sbould, 
however, be very careful not 
inadvertently to lose their con- 
cessions. The Inland Revenue 
has ruled that losses from 
previous years must be brought 
forward to offset against any 
current gains. 

For instance, if you establish 
£3,000 of unit trust gains and 
have £2,000 of previous losses 
to carry forward; the position 
is as follows: the first £1,000 of 
gains is tax fr$e, while the 
next £2,000 of gains will be 
offset by both . the losses 
brought* forward and the unit 
trust tax credit The result is 
that since you cannot use both 
the. losses and the tax credit 
you lose the benefit of one of 
them. 

If yon are “bed and break- 
fasting ” ordinary shares you 
only have to pay one lot of 



stockbroker commission. Unit 
trust costs for this service vary 
— Chieftain is about average 
charging half a per cent 

Capital Transfer Tax Gifts 
free of CTT can be made by 
individuals up to a total of 
£2,009 per year. In addition 
you are allowed to carry forward 
the previous year's unused 
allowance. This means that a 
husband and wife can effectively 
hand over up to £8,000 to their 
children in one 12 month 
period. 


One important point to 
remember is that the current 
year’s entitlement must be used 
first— if you gave nothing last 
year and decide to give only 
£2,000 this year, you are limited 
to £2,000 (not £4,000) next year. 

Capital Transfer Tax on life- 
time gifts begins when total 
transfers (apart from the con- 
cessions) reach £25,000. 


years ago this April you paid 
the Inland Revenue too much 
tax, make sure you lodge your 
claim by April 5. After six 
-years you have no recourse to 
the taxman. 

Premiums on life insurance 
policies are now paid net of tax 
but if under the old system you 
did not get relief on premiums, 
the same principle applies. If 
you have not claimed the relief 
after six years, it's just loo bad. 

Separate assessment /separ- 
ate taxation of wife’s earnings. 
If you want to be assessed in 
either of these ways for the 
financial year 1978-79. you must 
tell the Inland Revenue by 
April 5. 


Single premium bonds. If 
you are likely to pay less tax 
than usual for the year 1979-80, 
you might consider cashing 
these in by April 5. 


Self employed pensions. If 
you are thinking about joining a* 
self-employed pension scheme, 
do it by April 5. Your pre- 
miums will then enjoy tax relief 
at your highest rate for the 
Tax rebates and relief. If six 


Company Car. To qualify 
for the tax benefits of driving 
a company car, you bave to 
clock up more than 10 per cent 
on the firm’s business. You 
could take a trip before April 
5 to see that troubled subsidiary 
at the other end of the Ml. . . . 


When holidays go wrong 


.ONE OF the delights during 
these cold dark winter evenings 
. is planning a holiday. But there 
are 101 -things - that can go . 
wrong "and spoil the holiday. A 
dream can turn into a night- - 
mare when hard-earned savings 
go down the drain with no 
financial, recompense. 

. Your , baggage could get mis- 
laid, your flight could get . 
delayed from .indngt3$al action, ." 
-you /muid- -fall -ill. while abroad, ' 
or you may -never take that first . 
step in the . journey.; because of “ 
family illness. Y - v ; •; 

- Thees can/jesult for financial^ 
hardship -'and- the need for -• 
travel insurance is obvinus. Y£Y : 
in general, this type .of . insur- 
ance is not automatic with tojjf 
holidays, with . the cost ..being 


-built into hte price. 

But almost all tour operators 
now. offer their clients a travel 
insurance package as an 
optional extra. The Association 
of British Travel Agents has its 
own scheme — Extrasure — 
arranged through the U.$. 
Home Insurance Company. 


INSURANCE 


. ERIC SHORT 


: -However, - . holidaymakers 
should not automatically take- 
the insurance package offered. 
They, need to' treat this insur- 
ance like any other Insurance 
and 'compare what is available 



...nowiuvest in Gold 
and Oil with Britannia 


Britannia Gold and General Tkustis a growthfand 

linrnjr finance shares. Its 


p^rfamianceiii 1979 was impressive. The otter price rose by 

927% and is up by 231%* since its launch inOctobarl964. 


up fey 124%* since its launch in January 1977. 

Ifcese are specialist investment areas and as aucu muy ** 
above average risk. However many experienced investors are 

' --^j^Wi rfArmeiiod ffllinthecoupontoday 
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Britannia 
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F]^assssSE®s“". i 

Ritannia Gold and General Thist I 


JTsnue'-i 

Address- 


.NotappS»3»}>le-*o mJdeji w ofEirt 
FTIPJA 


Does your Company 
earn 192% p.a. from 
its surplus funds? 


:tf riof^Target tain offer an Investment which provides an 
Equivalent return and which may also JieJp to improve the 
cash-flow of your company.- . 

Target Preference Share Fund Is currently yielding & 
; tanked Income of 13.54% pprannum. • • j" 

. - Allowing for CorporaEon-Tax at $2% (1878/8) this is 
‘ actually equivalent to o return, of overlap from a 
Government security, debenture or loan stock. . 

. Furthermore a dividend-paying company earning 
Income from Target Preference Share Fund can reduce 
ft» outflow of cash whan pay/rtg Advance Corporation 
Tax until paymentof mainstream Corporation Tax is due; 

If you would flketo know more about this praeScaland 
tnzukefoble investment send for details right away or 
telephone us aithe number below; - 


TARGET TRUST MANAGERS LTD 



Garrard House, 

31 Gresham Street, 
London EC2V7DT 
Telephone: 01 -600 7533 

Memberbf fheUnftTriist Association 

Not applfeabh to Eire. 


on the market. And the decision 
should not be based solely on 
the premium. 

- The one basic test of any 
insurance policy is, will it cover 
all eventualities? In the event 
of a claim, how much will be 
paid ? So first read the policy io 
see what cover is provided. 

This task will help enliven 
your , winter evenings; particu- 
larly as the insurers have not 
-yet got round to writing the 
policies in -plain English — a 
subject of last week’s article. So 
do not be afraid to get your- 
tour operator to explain any- 
thing you cannot understand. 

The m a in areas of cover are. 
cancellation, , medical expenses, 
curtailment, baggage, money 
and personal liability. One 
logical approach is to deal with 
each stage of the holiday. 

First, having decided where 
to -go and book the holiday, 
what cover is provided if you 
have to cancel the holiday ? The 
operative features here are any 
medical restrictions and the 
limit of cover provided.. It 
should- be axiomatic That the 
limit of . cover will be high 
enough to repay the cost of the 
holiday, yet in some cases the 
basic cover does not and -you 
need optional extras.' 

Secondly, your flight is 
delayed by industrial action. 
This can entail extra costs for 
meals. . hotel accommodation 
until'you can fly out. JHow long 
has the delay to be before cover 
commences? 

Then your , baggage may get 
mislaid. How* soon can you 


claim? What proof do you need 
to provide? Note that the "cover 
is usually against baggage that 
is completely lost, not tempor- 
arily mislaid, even though this 
can involve extra expense. 

Then you have the misfortune 
to he taken ill on holiday. You 
may feel that with the reci- 
procal arrangements between 
negotiated with other European 
countries, you will get free 
medical treatment So all you 
need is a form E 111 from the 
Department of Health and 
Social Security. You could be 
in for a shock. 

In - Denmark for example, 
your British passport is suffi- 
cient to get you free treatment. 
In other countries, individual 
hospitals may just laugh at 
form E 111 and the only paper 
they are interested iff is the 
currency of the country. True, 
you can reclaim expenses once 
you are hade in the UK, but 
why accept this hassle and 
expense when medical insur- 
ance will meet the bills 
promptly. 

Check what medical restric- 
tions are needed — they will not 
pay if it is obvious from the 
medical history that the person 
should never have started the 
journey in the first place. 
Travelsu ranee arranged by lead- 
ing ’specialist J. Perry and Com- 
pany. only requires in cases of 
adverse medical history a note 
from the person’s doctor that 
he or she is fit to travel and 
they will accept any subsequent 
claim. * But check on whether 
cover is extended to accommo- 
dation expenses for other 
members of the family, that re- 
patriation expenses are covered 
and that' the claims settlement 
proceduers mean the hospital 
deals direct with the insurer. 

Above all, check that the 


limits' will meet medical 
expenses in the countries being 
visited. Last year. Mr. Frank 
McPhillips visiting the U.S. had 
a bean attack followed by a bill 
for £42,000. The holiday insur- 
ance policy must have an 
optional extra to increase the 
medical expenses cover. 

Remember travel insurance is 
an indemnity policy in that it 
covers your immediate financial 
loss. So if you lose your suit- 
case. the payment will make 
allowance for wear and tear. 
This is in contrast to the house- 
hold contents insurance where 
cover is often on a replacement 
"new for old" basis. 

One other tip— always carry 
some documentary proof that 
you are insured, and obtain 
from your company the phone 
number of a local agent who 
can be contacted if problems 
arise. 


Dividends and inflation 


FOR MONTHS now, share 
prices have been discounting 
the probability that total 
dividend income this year is 
likely to rise by only a few 
percentage points — at best 
With average inflation running 
not that far short of 20 per 
cent, shareholders are going to 
suffer a sharp cut in their real 
incomes. 

That is nothing new. Although 
dividends have broadly' kept 
pace with inflation over the last 
four years, dividend Incomes 
have roughly halved in real 
terms since the boom davs of 
the mid-1960s. 

But that is not In itself a 
reason for writing off equities 
as a home for long term 
savings. Over long periods of 
time, ordinary' shares have pro- 
vided real current returns for 
patient investois. 

That is one of the messages 
from the 25th annual edition of 
brokers de Zoete and Bevan’s 
study of the long term progress 
of equity and fixed interest In- 
vestment, which was published 
this week. Through the 1970s, 
you would have done better to 
leave your money in a building 
society than in the portfolio of 
leading blue chips which the 
brokers use to represent the 
equity market. 

Annual returns In the build- 
ing society worked out at 6.5 
per cent, on the basis that net 
income was reinvested, com- 
pared with 6.2 per cent oo 
equities. That was a derisory 
performance, given the much 
greater risks involved in equity 
investment 

But then the 1970s were nof 
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a normal period in financial 
history. With the exception of a 
brief period in the early 1930s 
dividend Incomes on the de 
Zoete fund consistently out- 
paced inflation between the 
wars. Taking 1920 as the base 
of 100, the equity index adjusted 
for the cost of living was up to 
262 by 1939. 

The end of the war saw it 
down to 166, and it stayed not 
too far from that level until 
the prosperous days of the late 
1950s and 1960s, when it shot 
ahead. 

By the beginning of this 
month, the index stood once 
again at 166. The message is 
that although share prices have 
fall in real terms since the war, 
the dividend income on a typical 
portfolio has more or less main- 
tained its purchasing power. 
For comparison. Consols now 
stand in real terras at under 2i 
per cent of their value in 
January 1947. 

Maybe things are going Iff 
change. At present it if fashion- 


able to argue that the 1980s 
could be the decade for the 
bondholder — and history has 
parallels for that, too. Adjusted 
for the cost of living, consols 
doubled in value between 1930 
and 1935. De Zoete points out 
that current Government poli- 
cies, if pursued rigorously, 
could squeeze profits and 
weaken companies’ ability to 
pay higher dividends and higher 
wages. In that case, the returns 
on equities and fixed interests 
investment might start to follow 
different paths. . 

That is already reflected to 
some extent in market price?. 
The yield on shares has risen 
relative to that on gilt edged 
securities over the last year. T 

But shaking inflation out of 
the system will be a long and 
painful process, and it may b'e 
that de Zoete. will have to pub- 
lish quite a few more editions 
of its annual before any sus- 
tained change of trend becomes 
apparent 

Richard Lambert 


A lively tiddler 


AFTER the major bids recently 
which have left Tyndall and 
Target under new ownership, 
another unit trust group has just 
changed hands. Cosmopolitan 
Fund Managers, a small Man- 
chester-based management com- 
pany, has been taken over by 
C. P. Chouiarton, Sons and 
partners, a public but unquoted 
banking and financial ser- 
vices group and a newcomer 
to the unit trust scene. 

All details of the acquisition 
have been completed though 
Chouiarton is still waiting for 
Department of Trade permission 
to change the Cosmopolitan 
name. 

Cosmopolitan is a tiddler by 
comparison with Target and 
Tyndall. It has three trusts, 
funds under management of 
around £1.5ra and 1.500 -indi- 
vidual unitholders. Its history, 
if not chequered, has at least 
been lively and it has passed 


through four different owners in 
the last ten years, including the 
ill-fated Jessel Securities. 

Chouiarton, which paid the 
previous owners, Joseph Sanders 
and Partners, around £80,000 for 
the management company's 
assets and the goodwill of the 
funds, appears ambitious to give 
unitholders a better return than 
they have previously enjoyed 
and to Increase the size of money 
managed. ' 

Mr. Harvey Moss, joint 
investment director, says this 
policy will involve the launch- 
ing of several new trusts over 
the next six to nine months, 
adding that he will be' dis- 
appointed if funds have not 
reached £10m by the end of' 
1981. 

Mr. Moss, a 34-year-old 
chartered accountant who has 
spent much of his working life 
in industry, explains that 
Chouiarton is currently 


attempting to expand Its port- j 
folio management side. , A 


Certainly unit-holders will 
be hoping for better things. 
The Cosmopolitan Growth , 
Fund (originally Fordham 
Growth when it began life "in 1 
1969) has been one of the worst : 
performing unit trusts of the ‘ 
past 10 years, according to. the 
magazine Planned Savings. An 
investment .of £100 on Decem- 
ber I 1969, for example, would > 
have been worth (including ' 
net income reinvested) a mere 
£81.40p on December 1 last 
year. The capital value of the 
group’s income fund, launched , 
at the beginning of 1978, has 
also seriously suffered. The 
Overseas Fund, which is cur- 
rently invested in Australia, 
Canada and South Africa, was 
only launched in March last 
year. 

T.B. 
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If you require information on any of the 
following M&G services, please tick the 
appropriate box and we will send you full 
details. 1 . 


GUARANTEED PROTECTION PLAN 


A plan which provides up to £34,000 fife cover from 
asEttle as £3 a month with inflation protection. 


REGULAR INVESTMENT PLAN 

An excellent way to daim substantial tax relief and 
build a tax-free capital sum from £12 a month- 


INDEX LINKER BONDS 

A lump sum investment to provide £20 a month 
for the National Savings SAYE Index-Linked - 
Savings Contract. 

SHARE EXCHANGE SCHEME 

A method of exdianging shares for any M&G Unit 
Trust or Bond Fund (minimum £2,500). 


DIVIDEND FUND 

A unit trust for those needinga high and steadily 
increasing income with prospects of capital growth 
as well. 


FLEXIBLE PENSION PLAN 


Anyone who is seitemidoyed or nota member of a 
company scheme can join the M&G Flexible 
Baorion Plan and will obtain complete tax exemption. 


lb: M&G Group, Three Quay&Tower Hill, 
London EC3R6BQ. Tel: 01-6264588. 
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If your team won 

the Gold^theSilver, and the Bronze, 
yoifd sing Rule Britannia! 


The Britannia team reached Olympic s tan dards 
in 1 979 and "won. all the medals". 


During 1979 Britannia dominated the unit trust 
performance tables, finishing with the top three best 
performing funds* (out of 384 available). Ova - the 
year to 1st December 1979 its unit trusts showed an 
average increase, capital growth plus re-invested 
income, of 1935% and this outstanding performance 
won Britannia the award ofTJnit Trust Managers of 
the Year from The Observer newspaper. 

What does this mean to you? It means that you 
can avail yourself of the services of oneof the UKjs 
brightest and liveliest unit trust management teams. 
Britannia offers investment opportunities right 
across the unit trust spectru m and currently manages 
over £200,000,000 of investment funds on behalf of 
individuals, families, and companies of all sizes. 


# So(3rceJP!ZB£D3cid Savings Magsuino 


THE M&G GROUP 



Britannia 



Britannia can offer you:— 

• A very wide range of unit trusts including funds 
for income, growth, overseas investment and a 
variety of specialised areas— Indeed, you’ll see two of 
its top perforating unit trusts on offer across the 
page. 

•A free Unit Trust Portfolio Management Service 
for investors with a minimum of £10,000 using the 
full range of Britannia 's successful funds. 

• The Britannia Family Bond, a tax free regular 
savings scheme designed to build up a substantial 
capital sum for you 

•The Britannia Share Exchange Service, an 
advantageous way of converting your shares into 
units in Britannia's trusts. 

For detailed information abouthow Britannia’s 
investment services can help you, please complete the 
coupoiibelowi ‘ 


TorKaih Crowks Director. Britannia Trust Management Ltd, 
3 London Wall Buildings. London Wail, London EC2M 5QL 
Tel: 01- 588 2777 

□ Please send further details' of BritanTuatnitThisK 

□ Briunnia Unit Trust Pcrtlbliu Management Servkc 

□ Britannia Sha re Eviiangc Strr\ ku 

□ Britannia lax fns Family Bund 


TRUST MANAGEMENT LTD. 

Member oftbe Unit ‘BustAssodaifon. 


Name. 


.Xot appl kahlo tore si dents ofEire, 
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Fast rising return 
fromT^ndall 

11 - 6 % C 17 - 38 % ST 

Actual yields based on imtia? offer price qf25p. 

Jjmdan^&llJExtralncxme GrowthTJhits 

This unit trust in tfafe Tindall Group invests mainly in second 
line shares chosen for their high and rising dividends. Although 
pastperfbrmance is no gnaranreeoftvhatmay happen in the 
• -future, in justover tizrceyears since the Trust began in February 
I97'6.thema5mefaasifemby40^%sothatthei«jnnni 1979 far 
original investors was over 17% gross. At the same time the offer 
price of the units has riseoby 20.0% compared, with tic 12. 1% for 
the FT Ordinary lodes. ■ 

. The offer price ofDistribmitOT units on jl7& January was 
30.0p. and the estimated gross current yield 13.46%.. 

You should remember that the prise of units and rite in co me 
fiom them can go down as well as up. 

You should regard your iavrymirnras long term. 

* -- ----- — ■ 


YOUR SAVINGS AISTO TinV^TMENTS 2 


John Makinson looks at the prospects 
for investing in commodity funds 

A good track record 



ffi t w - an ie fMr.Mrr, Miss ankle!) 
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RESOURCES HAVE become the 
last word in investment fashion. 
The best performing stock mar- 
kets last year were heavily 
weighted towards resource- 
based companies, the prices of 
several commodities (notably 
oil and precious metals) have 
been rocketing and others, such 
as sugar and copper, have 
recently started to gain 
momentum. 

The UK Investor, holding a 
sluggish equity portfolio, may 
be suspicious of the commodity 
markets, which have a reputa- 
tion -for being volatile specula- 
tive and esoteric. Furthermore, 
the purchase of physical com- 
modities is expensive compared, 
with, for example, equities, 
while the futures market is 
highly geared and hence risky. 

The stock> market provides an 
opportunity for investing in re- 
sources through companies, but 
this is a specialised field and 
a balanced portfolio would entail 
buying stocks which are not 
traded in London. One way 
round the problem is to invest 
in commodity funds or com- 
modity share funds, many of 
which have an enviable track 
record. 

Save and Prosper, for 
example, offers both varieties.' 
The share fund has shown a 
rise (including gross income 
reinvested) of 42.4 per cent 
over the year to January 1. 
1980, and of 71.8 per cent over 
two years. 

The direct commodity fund,, 


an off-shore operation, has 
increased by 38.7 per cent and 
50.3 per cent over' the same 
periods. The comparable figures 
for the FT Actuaries All Share 
index are 10.1 per cent and 
19.2 -per cent. Ur. John 
Manser, investment director 
at Save, and . Prosper, em- 
phasises that growth has been 
achieved without an inordinate 
dependence on gold, which last 
year did not account for more 
than 12. per cent of the share 
fund. 

He believes that both funds 
offer a sound hedge.' The 
investor is protected against the 
threat of political or economic 
crisis, which pushes up the bul- 
lion price, and he- can benefit 
from world growth rates 
through industrial and agricul- 
tural commodities. 

In the commodity fund, 
besides maintaining a balance 
between different categories of 
resources. Save -and Prosper 
keeps its investments at no 
more than 140 per cent of the 
fund's value. This means that 
when the fund is heavily com- 
mitted to the -futures market, 
where a deposit of only 10 per 
cent is required, substantial 
amounts of cash are kept in the 
money markets. 

The share fund offers a better 
gross return than the com- 
modity counterpart, but the tax 
position is less favourable, since 
the latter is based in Jersey and 
does not incur UK corporation 
tax. Save and. Proper- in Lon- 


don technically. acts only as 
adviser to thin offshore 
operation.: 

- A similar situation applies in 
the case of Commodity Analysis 
Limited, which “ advises " a 
commodity fund ! based in 
Bermuda. The group claims a 
growth in- unit value , of 357 per 
cent between January, 1976, and 
December, 1979, though this is 
somewhat distorted by the fact 
that no dividends are paid and 
that the fond is denominated 
in dollars, which have been 
losing ground against sterling 
over the past four years. 

The approach at Commodity 
Analysis is altogether different 
from Save • and. Pro suer’s 
strategy. Mr. David Fuller, the 
group’s director of research, 
believes that spreading invest- 
ment over a wide range of com- 
modities buys “ mediocrity of 
performance ” and says his own 
funds identify a small group of 
co mm odities -and slowly build 
up substantial positions. 

Last year, for example, CAL 
was strong in precious metals; 
this year it is looking at rubber 
and copper. Mr. Fuller also 
likes to take a long-term view 
of any commodity. “ Genius.” he 
says modestly “is a higher 
aptitude of patience.” - 

As commissions on the com- 
modity market are very low, 
around one half per cent 
altogether, Mr. Fuller says deal- 
ing costs are kept low by taking 
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StDl Life with Commodities 


Freddie MenefieM . 


long-term positions. 

In common with many com- 
modity devotees, he feels that 
the public has a jaundired view 
of the market, claiming that 
modifies themselves, he main- 
tains, is safer than buying into 
resource companies because 
they are not sensitive to strikes, 
bankruptcies and other mia- 
fortunes which periodically visit 
the corporate sector. 

He also sees an advantage in 
the high liquidity and volume 
of the market, claiming that 
CAL can get out of a commodity 
faster than it could offload a 
large chunk of IBM. Con vers ely, 
by operating on the futures 
market, it is able to keep. the 
bulk of resources on short-term 
pagh deposit and move in quickly 
should the need arise. He says 
CAL is loath to exceed' a gear- 
ing ratio of two to one. 


Finally, Mr. Fuller says that 
commodities have consistently 
appreciated faster than etpil ties 
or gilts and that, if traded con- 
servatively, are stable _ per- 
formers. In spite of Ms enthusi- 
asm, one or two caveats should 

be observed. - 

Gommodity prices- can. be 
highly volatile and.it is possible 
for a- highly geared fund to find 
itself wiped out Any prospec- 
tus should be studied ..with' a 
fine toothcomb. . Offshore funds 
advertising in the UK must be 
registered .with Companies 
House- and the advertisement 
must only be offering a pros- 
pectus and not seeking a 
financial commitment 

Since off-shore funds are not 
subject to Department of Trade 
regulations governing manage- 
ment fees, these too should be 
examin ed with care. 
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ATyndall Group Unit Trust 

Member of ike Unit Truz AssocLnion 


WE, THE 
LIMBLESS, 
LOOKTOYOU 
FOR HELP 

We come from both world wars. 
We come from Kenya' Mala) a, 
Aden. Cyprus. . .and from Ulster. 
From keeping the peace no less 
than from war we limbless look to 
you for help. 

And you can help, by helping 
our Association. BLESMA (the 
Brilhh Limbless Ex-Service Men’s 
Association) looks after the 
limbless from all the Services, 

I L helps, with advice and 
encouragement, to overcome the 
shock of losing arms, or legs or an 
eye. It sees titat red-tape does not 
stand in the way of the right 
entitlement to pension. And, for 
severely handicapped and lire . 
dderly, it provides Residential 
Homes where they can live £n . . 
peace and dignity. 

Help BLESM A, please. We 
need money desperately. And, we 
promise you, not a penny of it will 
be wasted. 


A crumb 


companies 
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Donations and information: 
Major The Earl of A nosier, 
KCVO. I D„ Midland Bank 
Limited. fiO West SniirhfltlU 
London EC1 A 9DX. 

British Limbless 
Ex-Service 
Mens Association 

’GIVE TO THOSE WHO GAVE —PLEASE* 


MR. LEONARD WILLIAMS, 
chief general manager of 
Nationwide Building Society, 
had some gloomy news for pros- 
pective housebuyers this week. 
Announcing the Nationwide's 
results for 1979 he commented 
that he does not expect an early 
fall in the mortgage rate .of 15 
per cent 

But a crumb of comfort - is 
Offered by those leading life 
insurance companies which put 
up their bonus rates for 1979. 
The effect of this is auto- 
matically to reduce the 
premiums on their low cost 
endowment assurances by 
between £1 and £2 per gross 
monthly premium for a £20,000 
mortgage. 

The low cost method of 
repaying a mortgage has now 
been on the market for a 
decade and is the most popular 
contract for housebuyers using 
the endowment method of 
repaying, since it Is by far the 
cheapest. . ... 

Under this method the basic 
contract is a with-profits policy 
with a maturity value just 
enough to repay the loan at 


the end of the period. ' This 
maturity value is- calculated 
assuming a bonus rate of £80 
per cent of the current rate. 
The shortfall in the early years 
in cover is filled by a decreas- 
ing temporary assurance. No 
allowance is made for terminal 
bonus. 

Thus when the bonus rate 
goes up, the basic sum assured 
required per £10,000 of mort- 
gage is lower and the premiums 
come down. The table shows 
the savings from fotir leading 
life companies which have 
lifted their bonus rates, 
together with the surplus 
available if current bonus rates 
are maintained.- 


Company 


COMPARISON OF LOW COST ENDOWMENTS FOR A MAN AGED 34 
WITH A £20,000 MORTGAGE OVER -25 YEARS ■ 


Old monthly 
premium 


New monthly 
premium 


gross gross. nee 

£ £ « 

Friends’ Provident 33JS ' 31-35 25JJ7 

Norwich Union 33.96 3240 

Royal 33.10 3230 2A65 

Scottish Widows’ . 34JD 33^0 27.97 

(a) does not pay a terminal bows. . ■ 

The figure for Scottish Widows’ assumes the current rate off terminal bonus. 


Estimated surplus 
at maturity 

Ext. terminal Inch terminal 
bonus bonus - 

• £ £ 

4>92 9M3 

.4^82 10,331 . ■ 

5340 SJ40 (a? 

SJ0 1* 10,272 


MORTGAGES 


ERIC SHORT 


Even these policies, however, 
do not overcome the basic die* 
advantage of, the endowment 
method; this is that payments 
are level throughout the term 


THE CLAN M C CANNY 
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Fbr further information 


Scottish Provident 
Institution, 

6St AndrewStl, 
Edinburgh EH20DH 
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\ and are therefore onerous at 
the beginning and light at the 
’ end. Many housebuyers use 
\ the straight annuity repayment 

* method,- because the outlay is 
lower at outset — a tame when 

• other expenses - -are probably 

heavy/ ' ' - “ 

Five years ago Legal ; and 
General came up with a solu- 
tion. Its low. start build-up plan, 
started premiums at a low level 
and increased them by 20 per 
cent of the first year’s premium 
each year for five years, after 
which they .remained at the 
same leveL Otherwise the 
. scheme, .basically operates, on 


A primer 
for the 
family 

BOOKS AIMED at helping, 
people to . organise their financal ' 
affairs are two a- penny. These ; 
books, usually written by 
financial journalists, tend to de- 
vote most, of their contents to 
describing the various savings, 
media available and discussing 
the pips and" cons of each. 
Overall financial . planning 
advice tends. to be compressed 
into .the ■ final, chapters. 

The latest book" on the sub- 
ject, released this week, has 
adopted a completely, different 
approach. .Its author 
Christopher Gilchrist, a financial: 
journalist, starts by emphasising 
that It is not -a dofit-yourself 
kit for financial- planning, but 
a strategic primer.- . - 
Most other books have tried 
to be a DIY guide and. over- 
looked the point that each in- 
dividual really needs a book of 
his own. 

. Christopher ' Gilchrist’s 
standpoint is that tax laws in 
this country are so complex and 
the variety of savings plans -so 
bewildering that individuals 
with more than, a modest sum 
to invest need the guidance of 
experts 

So why write, a . hook? The 
answer to this, is that, he also 
feels financial planning should 
be a two-way process and that 
it fails if people allow derisions 
to. be made on their behalf 
without bringing their ideas and 
feelings into the picture. 

The first two chapters of the 
book are devoted to a discussion 
of the. need for personal plan- 
ning and the factors involved; 
Zt then goes straight into the 
main section of the hook — 
financial planning covering three 
different age groups — the young, 
the middle, aged and. the older 
person. 

Events . incidentally have 
already overtaken the book in 
that- it was - written . before 
exchange controls were removed. 
To keep up with new develop- 
ments an updating service will 
be available and already the first 
sheets on removal of exchange 
control are being prepared. 

* The SctAesfnger Guide fo 
Personal Financial Planning by 
Christopher Gilchrist, published 
by Woodhard-Fauthner price 
£6.75. •••' 

Eric Short 


the low cost principle. : 

Until this week no one had 
followed L and G’s lead but 
now Economic Insurance -has 
produced its Progressive En- 
dowment Plan. : . - 
. Under 'this - scheme the '.pre- 
miums increase by 20 per emit 
of the first year’s payment over 
10 years and then -levels out 
For example, the 34-year-old 
man with a £20,000 mortgage 
over 25 years under this plan 
pays a gross monthly premium 
of £25.31 in the first year rising 
to £30.62 after 10 years, against 
a level - £37.86 gross for the 
normal low cost 


The plan is suitable, for the 
first-time buyer. When he 
changes house and arranges a 
new mortgage, he can extend, 
the term of tide plan and, take, 
out a fresh policy for . jthfc 
balance' of the. mortgage without 
penalty gnd.yrithpui evidence, : df- 
health. 

The only drawback, as far as 
brokers and other inter- 
mediaries are concerned, is that- 
the initial commission is spread 
over three years, instead of one 
year- for the normal policy. 
Perhaps that is why there has 
not been much demand for this 
type of policy. 




traumas 

INVESTMENT TRUSTS tfadi* 
tionsUIy- haye been.-Jtearvfly 
. weighted toyrards overseas mar* 
kets. . The proportion of ‘ their 
assets ^ outside the UK. . has 
fallen a'lrttle over the past 12 
months,' but in the case.bf-.ti3.ose 
which make up the FT Actuaries 
Investment/ Trust index* for 
example,; it is still a hefty 35 
per cent . .. 

Investing in' overseas markets 
also involves ' the risk. ‘ of 
running into sharp currency ; 
movements. 'With sterling con- 
sistently strong over -the past 
12 -months the impact on the 
many investment -trusts . with 
big TLS.- portfolios (stock 
markets there were ? disappoint* 
ing during 1979) Is. particularism 
great. Sterling, however, has 
also taken its toll on areas Uke- 
Canada and Australia where, 
equities have .done weBL . 

Investment trust * ma n agers 
often complain that this factor 
is not always taken Into account 
when comparing investment 
trusts with a popular UK. yard-' 
stick like the FT-Actuaries : AH ; 
Share Index. Some support fbr" 
this view fs evident from 
figures, produced last week by 
stockbrokers Grieveson, Grant 
and Co. . 

Giving the percentage more* 
ment in break up value for last 
year is sterling terms, (in -other: ~ 
words asset value taking prior - 
charges, like loans at £ac}. 
Grieveson Grant has ranked ail 
trusts in order of merit I'l. ' 
The table admittedly shows 
that only 44 out of about >190 < 
trusts beat the All Share index,-- ] 
hut what stands out is the poor i 
showing of the overseas indices - 
matched against ‘ indiviSual i 

trusts. ‘ 

These findings may -he df 
academic interest vto - shwe- 
holders who find their shares 
have done less well because of 
the widening disoount .%The 
difference between. assgtya$o& 
and share price in the iaarkrij. 
But rt is worth noting the stone- 
times difficult conditionsrtuidmr 
which investment trusts faavejo 
operate. V. j 

1 Figures ra the tetole are^ha^ad ' 
on me Akrodation of lm^t- 
ment Trust Statistics fwV'fh© 
first 11 months of ^st year ahd 
Grieveson (kant estimates Jor . 

: December: \ 7 / 

' % Movement In break tq» vMoe ■' 

. .31 Deoembef !978.to • .. . 

31 December lW^r 
...... the.fpp.Tvn . j. 

, 2 . Authority Investment* +SW 
. 3. Atlantic Asset* +32.9 

4. Daily MaH “A” +31.1 

5. Capital Gearing. _ _ . . ; +222 

6. London Trust +18J 

7* 011 & . Associated _ +17.9 

a. RotitschTld •> ' t | J.+1A2 
9. Vantage Securtticf- +127 

10. North British, Canadian +121 

Tim Dickson 


Something ’special’ 


.With some 430 authorised unit trusts to - 
choose from, it is difficult for many investors to 
find the right trust tomeet their own objectives. 
Fidelity Special Situations Trust is a new trust 
With the sole objective of maximising capital 
gains. Webelieveftis therefore an appropriate 
mves txiiemforHiaiiy UK Investors. • 

Why SpecialSitnatioHS? : 

. Special Situations and Smaller C om pa ni es ■ 
are often the most rewardi ng areas of mvest- 
xnent: they are mostly less well researched - 
companies whereinvestment opportunities can 
be much greater than with the widely followed 
market leaders.' Special Situations also 
i ncludes takeover situations and newissdes. 

WfayKdelity? 

... The KdeEty Investment Group-ofBosfoa 
fa the largest manager of Unit Trusts inthe 
world. Fidtiity manage £3,500 mil Don for over 
450,060 private investors and have offices in . .. 
Boston, New Vorki Tokyo, London and 


The portfolio . ; - - v 

t Th e curren t po rtfolio fe concOTlrated in23 
snarro, aH carefully chosenwith the basic ■ 
Fidelity criteriaofhuyjng good valueinferms" 
ofyidd,assetcover 6 rprice earnings ration 
Fidelity draw on the research resources of a. . 
large number of London.and Regional 


l»li « 

rr hi 71 iri'i 1 4 am 


candidate for the portfolio. 2 a% of the V : > 
portfolio is cuneatly-in overseas situations - y 1 
s^cted with the help of Fidefity’s 6 versus 'i. 
olftMs. The trust has very wide flexibility and 
Will be activdy managed. Theportiolio & 
likely to be volatile. . . . * . 

Fidelity switching service . 

• ' Fidelity International Management - 

lamited havejust launched four new • 
authorised unit trusts - theothere are* 
American, Growth + Income and Fixed 
Interest. Investors may switchbetweenall i'l . 
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FIDELITY SPECIAL SITUATIONS TRT 1ST 
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V^if^^MNE^FiELa 

f A' ‘ GXAN C£ ...Mu ; :’ ■tbe estate. 
" agepts* windows in tip pleasant 
. . Vest Mi&asds market town of. 

Shrewd ury r -rev eal ed - an 
■■■: enoiyacras number, of sold, nr 
!■: p^le agreE^i^ labels. .Shortage of 
property v' is -"'still &' : major 
•f ijrobl em. : =Svith ' one ■ would-be - 
jhirchaser-r spoke to telling me 

• tkaiflie bad' oeeb pipped at .the. 
post' for '.", some . ' half-a-dozen 
hbuses-'he had been after over' 

/ the’ last ?ax months. • . -. 

! . ' Even, now, - demand is rela-. 

• timely. bighT’ - admits Mr. Alan 
' Dabopi, partner in -John 

• ..German". jHaljih 'Pay,, whose 

- offices: are.at-lS.DogpoJe'in the 
centre \of' the "town: “The moist 

■y populai’^’iypB-^ .jrf properly -• in 
. SbropsKfe .; is the.' detached 
country, house with four bed- 
. roonfe, good-sized living . rooms 
and ai-few acres of ground -for 
feping: hoirses .'or ponies. Sell- 
ihg -in the -region of £40-£50,000 : 
there 'Jare, jiist not enough' of 
them, cpnimg on the market: at 
the inqirient" : •; “ " 

. Although a pletherra of un- 
distinguished shopfronts have 
.. -replaced... some of the splendid 
black and -white half-timbered 
buildings "built by '‘the wool 
mKcbants that gave Shrews- 
bury , x . :3he - ^accolade : -of. 

. "England's- finest - Tudor 

- town," many still remain. When 
you- walk through the numerous 
curious courtyards and winding 
alleyways’ .there are the later 

. built-, noble ^ashlar-faced .tied 
sandstone buildings of-thfe 18th.. 
, i(hd!. l&th centuries when*- bs 
• ' D.efde ' ' reported, . Shrewsbury 
i was ■* a b'eautiiEul and rich town . 


—one . of the most flourishing in 
EnglBniL^ ; .. . - -■ 

. Some^of the. 'town’s period 
lnnldings have been sold re- 
cently, and it . is to , be hoped 
. that their architecniral interest 
whl be- preserved.; St_ Johan’s 
Church, mainly rfebuiit in 1749 

- to . - the design; ' of Thomas 
Fairtolls PStchard (architect. 

- whose original idea it .was to 
: build 4m . iron -’bridge -over -the 
' River Severn.; near Coalbrook- 
. dale),-' has- at last been sold 
through John-. German HaJph 
Pay; ' its new. use .'.is .to be .ah 
arcade shopping cenlae for 
craftsmen 1 and the' new. owner 
is hoping to Jive' in the - lSth 
century tower.* .' 

. Also .recently - . sold is 
Pritchard's ^ Swan - -Hill .Court 
House, . built ' fori the ^Marquess 
of Bath, and described by I Sir 
Nicholas Pevsner, in The Build- 
ings of England Shropshire 
edition -as “the most ambitions 
later 18th - century, house at 
Shrewsbury.” The Royaf Salop 
Infirmary has been bought by a 
iacal-buikter. Pevsner describes 
this building as./nobU and 
ambitious with a yirile Greek 
Doric portico ,atd. giant angle 
pilasters, while commenting that 
it is^ a great pity that the addi- 
tions -on' the river-ride “are so 
presumptions and' forgetful’ of 
the town '(.that) they, pretty well 
rulri'_ t&h . . view. . of Shrewsbiay 
from the river.” 1 ; 

-A handsome house . Oh offer 
at about £150,000 .through John 
German .Ralph. Pay iii Cardestoh 
Manor,.- in;. negriy, 1:0 acres, at 
Shrewsbury; built around 1832 



The seven-bedroom, -four-bathroom Cardeston Manor, in about 10 
. .acres near Shrewsbury, Salop; was built around 1832 by the curate 
of Cardeston, Francis Leighton, Around £150,000 is being asked by 
John German Ralph Pay, 14, DogpoJe, Shrewsbury. Contact Alan 
Da born, Shrewsbury 62128. 



Admastpn Spa,- Tetfprd, .once a famous Watering place, has. been - 
converted into three ^uxury mnits irr the fiOiOOO bracket: Enipiirtes 
•' . for. n ew. and Converted '|hoperties“l-to. i hOW Morgan, undricetlng -and - 
development executive; Tetforil Dfcvelbproiht, Corpofatioh, PnOrslee - 

/ ; " 5 ' ‘ . f rfaiC Tdfriid (0952 *1313). 


by. the curate of .Cardeston, 
Francis Leighton. Constructed 
in the Tudor style, of breccia, 
thfr local stone. It was enlarged 
. in this century, and has seven 
bedrooms and four bathrooms, 
plus stabling, stores and two 
cottages, -one of which is vacant 

Spine 15 miles out of Shrews- 
bury, is Telford, new town 
designated in 1963; originally 
called Dawley, but with the in- 
clusion of Wellington and 
Oaken gates -in 1968, It was 
renamed Telford, after. Scottish 
civil engineer, Thomas Telford, 
who' started his career in 1787 
as 1 surveyor of public works in 
Shropshire.. 

Some 22 private bousing 
developments are currently 
under' . construction on sites 
Released ' by Telford Develop- 
ment' Corporation in the East 
Shropshire new town. In all 45 
sites (260 acres),, have been 
released for private housing 
development, while over 1.700 
homes have already been sold 
on those sites. - 

“ ThU latest release of land 
underlines the aim of the Cor- 
poration .to provide as much 
variety and choice in housing 
to cater for the widest possible 
_roaxket in price, location and 
dwelling styles." says Telford 
marketing and development ex- 
ecutive Mr. Mike Morgan. "This 
has involved attracting major 
bouse builders such as Wimpey, 
Barrett, Tarmac and tbe 
Christian Salveson Group, to- 
geffcer with a number of local 
builders. The. location of sites 
is carefully planned to take 
maxim tun advantage of natural 
features, existing communities 
and. new facilities.” 

.Sites now being developed 
include those close to the 
Severn Gorge, Wrekin College, 
the. hew Telford championship- 
length golf course at Great Hay, 
and the town’s 450-acre park, 
as well as some in Wellington, 
Madefey, Dawley and Iron- 
bridge. Price levels for new 
properties currently range from 






RESIDENTIAL PROPERTY 



- Ptoturesqae Village in Rnral Cheshire : 

W* announca th« silo of an opulanf atn foment .io- -a. small,' recently 
buHl; Wflh qualhy- devaSopment. The unit to two of nine- only end 
has. '-iwr only superb accommodation, blit afao _epfanmd vIbwb ovar . 


lift and tha property comprlaaa; entrance fever, entrance 
with -W.c^ 30 ft drawing room diiwna . 

bedrooms both «Htb luxury werdrotoM. tethmqm. Poublo gardge. 

. ' ' Manchester 20 miles , .Wiimsfow 4 mUet 

Motorwoys 5 mJfes , 

. . ; . FHce; £84j)00, Subjeci td C*n<ract 

inquiries to: ECCLES BONO S CO. * Tef. Psastbvry S2BQ54 


CALIFORNIA 
/ INVESTMENT 

J."Prfma_raakleiuial‘ homealtea etld 

, best commercial properties . oi 
"KT aero each, ax Madera L* 1 **- 
. Paik. Golf and Country Club. 

between £8.500 to fM5.000._ 

. ordinary. Investment opportunity. 
2. Beautiful .'dial Jekefrqni. rots- dr 
-TO 'acres «Mb for only {30.00) 
. on. famou* Late- Berrv.esaa. 

-than ona- hour's drive. from san 
Pra.iicasco ■ntf Sacranianto. out- 

.ViBtanding .opportunity*-. .. -j 

-Oiractly from' Principal, 

Far. information write Box TAmi. 

... fiAaoetof. T/mas. •" 

. "jo Cannon Street;. EC4P XBr. 


. ‘ AMERICAN 
'EXECUTIVES 
sock luxury furnished Sets dr 
houses up- to £300 per week. 
' ^.Usiml fees required. 

I Kay * Lewis 

" - 91-839 2WB ; . 





TENERIFE— FOR SALE 

3DO:QOO M 2 ground in one plot with utilities. Now 
being used as a Safari Park with a large number of 
African wild animals . Excellent, unique location in 
■well known recreation area. Suitable for building 
a Country Qub/recreation-sports centre/amuse- 
ment park. 

■ . ; . . M .i .,1 1 y Those interested (no real estate agents ) 

\ % / 

■ • V ^ / KNIGHT WEGENSTEIN AG 
• ; I. -V JV M ' Attention: Mr. Hans L. Seifert 

V V - Foerrlfbnckstxasse 66 

\ / 8037 Zurich / Switzerland 

V Phone: 44 29 22 

Dtisscldorf — London . — Paris — Barcelona — Chicago. 


MAYS 


LEADING 
RENTAL 
SPECIALISTS 



If you wish to rent your home, 
we’ll take care of it. 

-OXSHOTTaait COBHAM43S1 ESHER 6M14 
WIMBLEDON 945/6262 CHOBHAM 7808 
- WOKING 73488 WEYBRIDGE. 487.27 . - - 

. oOdALMINQ 28989 EPSOM 26541 ASCOT 2S228 

TELEX:89S5t!2 - 


. -. HOUSE FOR- SALE- 

CANTERBURY; - • A aiBBt- UtlilMMl 

proparty, *00 yeira dA- « Waatad ftUr 
minute from OR, oantre- ■ tentc 
iTVdininp _m*uf i*"* i' 


"I VIRGINIA PLANTATION 

i>No acres npnuw from Chariloctesvitie. Rich farrutond, farm 
-improveineiMs, 4 dweHinjs plus historic brfelc manor house, 2 miles 
,’rirer fronage ind beautiftiL mountain views make this an ewtsemd- 
-inj /offering at under S750 per acre- For a brochure on this and 
-slinSar. properties please contact: _ . 

ROY WHEELER REALTY CO.: 

' A :.' Z- V dOI E_ifigh Stnset, aariottejYi1I*, VA 22901. 
rr — . 804r296-4l71 -' 


Short and tall 


£10,500 for a two-bedroom ed 
terraced house to over £40,000 
for a four-bedroomed detached 
bouse. 

House ownership is also being 
encouraged by the release of 
land for individuals to build* 
their own -homes, both in single 
plots and larger areas for self- 
build groups. Schemes with 
Housing Associations are also 
being promoted. “The Corpora- 
tion is helping to secure the 
future growth 'of private housing 
in the town by marketing its 
own houses too," stresses Mr. 
Morgan. 

In a Homefinder Centre in 
Telford's principal shopping 
area at tbe heart of the town, 
potential purchasers can study 
information oh all new spon- 
sored private housing in the 
town, plus details of the Cor- 
poration’s own mortgage facili- 
ties as well' as news on indivi- 
dual developments. Gordon 
Riley, chief information officer, 
Telford Development Corpora- 
tion, Priors! ee Hall, Telford, 
Salop, will supply general in- 
formation on the area. 

As the Corporation is con- 
vinced that choice has to be 
the key word in successfully 
sponsoring -and promoting home 
ownership, it has also initiated 
numerous conversions and 
restoration schemes. 

A successful conversion was 
also carried out jointly with the 
Tarmac Group at Admaston 
Spa, Telford, which, in the 
early 19th century, was a hotel, 
and the area noted for tbe 
curative qualities of Its waters. 
Over recent years both the 
stately building and- the spa 
were thoroughly neglected, and 
the scheme now nearing com- 
pletion has seen the original 
building converted into three 
splendid dwellings' at prices 
around £60,000. It Is also pro- 
posed to build - several new 
dwellings with the spa as the 
nucleus, which should be ready 
for sale soon. 


GARDENING 


ARTHUR HELLYER 


WHAT STRANGE things are 
happening to peas these days. 
First the plant breeders remove 
all tbe leaves from tbe culinary 
kind, replacing them with 
tendrils so that the’ poor things 
look rather like green candy 
floss, and hold themselves up on 
a foam of tendrils. This makes 
mechanical harvesting easy, an 
innovation of only academic 
interest to home gardeners. 

They have done precisely the 
opposite to a sweet pea, remov- 
ing all its tendrils and so 
creating a new race christened. 
Snoopea since it crawls along 
tbe ground unable to drag itself 
up even if sticks are provided 
for it. 

This is announced as one of 
tbe great novelties for 1980. I 
have not seen it, but 1 confess 
to some scepticism since any 
sweet pea will lie flat on the 
ground if it has nothing up 
which to climb. I have never 
met anyone who wanted to 
grow. them in that way. 

It will 'be interesting to see 
what the gardening public 
makes of it Maybe a ground- 
covering sweet pea that cannot 
scramble up anything it 
encounters will appeal to some. 
For my . own part, I think J, 
shall prefer to continue with 
the relatively short Kne'e-hi 
and Jet-set varieties. They only 
exceed by a little the 3 ft with 
which they are credited in most 
seed catalogues and they flower 
magnificently. I see little to 
choose between the two 
varieties as indeed, I have 
difficulty in telling which is 
which. 

Last January I had no hesita- 
tion in saying that Lavatera 
Silver Cup was the best new 
hardy annual and I have had no 
reason to change by opinion 
since. It is a magnificent plant 
where there is room for some- 
thing quite large and bushy 
which will cover itself with 
glowing pink mallow flowers 
for much of the summer. Mont 
Blanc, a pure white variety 
that appeared at the same time, 
makes a good companion for it. 
even though it is a little less 
vigorous. 

There is no new hardy annual 
this year that I would place as 
firmly at the top, but among the 
half hardies, those that need to 
be started in a greenhouse, 
there is. a new race of compact 


FORECLOSURE 

ISk AUCTION 

REAL ESTATE 

S Sale onSiteThurs.Jan.31, 1980/11 AM CST 

728.7* ACRES SEALY SPRINGS 

- Appro x. 12 ml. S.W. of Dothan In Cottonwood Ala. 

The medicinal values of Sealy Springs’ water has 
generated much enthusiasm In a vast number of the 
elderly throughout the U.S. and Canada. This 
110*mlneral water spring flows Into two four foot con- ■ 
crete wading pools. And, is reported to give relief to a 
variety of ailments including rheumatoid arthritis. 

Large Resort/Hotel-concrete block const, lake site, & 4 
concrete block Cottages make this property ideal for 
redevelopment or investment Many acres in profitable 
timber. Divided Into 16 parcels. To be auctioned in par- 
cels & bulk. Sale subject to confirmation by the Circuit 
Court of Montgomery County, Alabama; an outgrowth of 
foreclosure action. Upon confirmation a clear title will be 
Issued. 

Don't miss this Great Cohn R.E Auction. Call or Write 
for brochure with full details. And make preparations to 
buy at Auction Time. 

Hated Coho- ALUt* 282-GA OE.Uc.9 15B8. 

Ben Whigham, coo pore U ng Broker -AJ. Lie. #15. 

SERVING BUSINESS AND INDUSTRY 
FOR OVER A QUARTER. OF A CENTURY 



HAROLD COHN I 

AND ASSOCIATES, INC. f 

■ro i js.'i i , l ; j 


404 / 689-2718/ 1088 Fair Road/ Calmnhns, Ga 31 


MARBELLA VILLAS 
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ATLANTIC TIM E OWNERSHIP LTD 
Voi-TUP Hr ujc. ; Hcr.n:v.'t>r'Sa.. Lanrior. V,'. 2.’ 
TciVor-i^ S3i3. Tfi'ex: L33S1 . 


REAL ESTATE FOR SALE 
SWITZERLAND 

Apartment* (or sal# to foreigners. 
Beautiful, wonderful Lsysin and Lea 
Diablerets. Studios and one-bedroom 
apartment*. Magnificent -skiing and 
lowsly summers. The apartment of. 
your dreams at prices you cen 
afford from SwFr 85,500. Up to 
75% mortgage at. 4V/4 interest. 
We era paying a NET RETURN 
of 5% per annum. 

For Information write to: 

DEVELOPER 
■c/o GLOBE PLAN SJL 
AV. MON-REPOS 24, 

1006— LAUSANNE, SWITZERLAND 

or call tal. (021] 22 35 12 
telex 25 185 MELIS CH 


EXECUTIVE RESIDENTIAL 
ACCOMMODATION 

Public Cemoany has nine double end 
one single modern bedrooms Hi. fief. 
snarl* to let oA a leeg or Molhsn term 
basic In attractive period bouse. Would 
prefaeM y *uK a Company wishing to 
provide eccemmodatSon te* eseeufivet. 
Mod e rn hosting. ML teJeetwnes. etc. 
Write Box T.51B9, Financial Time*, 
10, Cannon Street. SC4P 48V. 


EU80ESTAIES of Sun Street 
Investment residential 
eommerckti property 

t Gondia 4 bats SZ7JX0 

3 beds £21000 

Coipa 3 beds £l&000 

Mwofcn VBds EUL000 

Estate Muring 2 beds £16X100 

ASmeria 2 bods £18.000 

Sotyntera Sludtos £12000 

Boitt : guaranteed rental incora& 

Low WBfBshiwrtgages. Mora in 
tovnacBaJety. To buyots booldng before 
Jffli3isra FUSE 4 day winter ft 2 weeks 
summer vtewtng. 

fuweHMEs dd. usun street, Lootkn 
OW778M4 <24 IKS). 


£55,000 S.E.19 

Spadoua detached Victorian house 
divided Into, two saff-contalned 
homes; both with vacant possession, 
easily re-converted to excepTioiuily 
large single home. 

Telt 01-553 2559 
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nicotiaoas that I think is going 
to please a lot of gardeners. 

It is called Nickl and, so far 
as I can see from the catalogues, 
is being offered at the moment 
only in a mixture of colours 
though the breeders have 
Isolated at least eight separate 
shades including a very attrac- 
tive pale lime green as well as 
four pinks, a full red. a crimson 
and. white. 

The mixture is actually made 
by blending selected shades 
according to a formula and is 
not tbe result of random har- 
vesting. The plants are about 
15 inches high, even in growth 
and ideal for massing. 

The practice of raising del- 
phiniums from seed and treat- 
ing them like lupins, as fairly 
short lived perennials. Is clearly 
growing and plant breeders 
have thought it worth their 
while to cash in with easily 
raised and reliable seed strains. 

Blackmore and Langdon’s 
large flowered mixture and 
Pacific Giants, also in mixed 
colours, have long been avail- 
able and are probably still the 
best delphiniums of normal 
height grown from seed. How- 
ever, there is ' an increasing 
demand for shorter delphiniums 
that need little or no staking 
and a year or so ago a good 
mixture of this type became 
available, named Dwarf Blue 
Fountains though they are not 
all blue. 

Now one really blue form ’-is 
been selected from this mix- 
ture and made to produce 
seedlings true to its own colour. 
This appears in several of the 
new seed catalogues as Blue 
Heaven and I am sure will be 
welcome. 

Dahlias are also perennials, 
though only half hardy ones, 
that are being increasingly 
raised from seed. Mostly it is 
the shorter, bedding types that 
are being produced. Last year 
1 grew a newcomer in this 
section with the collarette type 
o£ flower, which means a circle 
of broad petals opening flat to 
reveal a daisy centre sur- 
rounded by a frill of short, 
upstanding petals often in a 
contrasting colour. 

It is called Dandy and I liked 
it very much. Also available 
this year is Redskin, a 15 inch 
high dahlia with purplish 
bronze leaves and double 
flowers in all the dahlia colours. 
It has won awards in American 
and European flower trials. 

Good seed strains of carna- 
tions are beginning to rival 
some of the vegetatively pro- 
pagated varieties in quality of 
flower. I was particularly 










Hurst dwarf delphinium Blue Heaven 


impressed last summer- by 
Crimson Knight which I saw in 
the Unwin trial at Histon, 
Cambridgeshire.- 

It is another award winner, 
a tufted plant a foot or maybe 
a little more in height with 
large, fully double crimson 
richly scented flowers. It needs 
to be sown early under glass to 
obtain sturdy seedlings for 
planting outdoors in late May 
or early June after which it 
could be treated as a half hardy 
perennial, given greenhouse 
protection in winter, and be in- 
creased by cuttings, though it is 
almost certainly more satis- 
factory and economical to raise 
it annually from seed. 

That also seems to be the 
growing opinion of many 
parks superintendents about 
bedding geraniums which are 
increasingly being raised from 
seed each year and discarded 
after flowering to save expense 
in heating glasshouses. 

But professionals have access 
to chemicals, such as Cyclose], 
that will dwarf the plants and 
bring them into bloom early. 
Without this facility, and also 
bearing in mind the high cost 
of good geranium seed, I am 
doubtful whether many private 
gardeners will go as far as that. 
But many may renew from time 
to time from seed and after that 
keep the plants for several 
years. 

Sprinter and Pacesetter, both 
in a mixture of colours, are the 
two best I have grown to-date 
and I find it almost impossible 
to tell them apart. Without 
chemical treatment and from an 
early March sowing in a heated 
propagator, I have had plants 


starting to bloom in July and 
in subsequent years the old 
plants, as well as new ones 
raised from cuttings taken from 
them, can be in flower much 
earlier. 

In trials I have been 
impressed by Knockout which 
is a deeper red and also a tittle 
shorter than the original 
orange-red form of Sprinter. It 
is in the Unwin catalogue at 
roughly the same price as the 
others but at lOp to 12p per 
seed one cannot afford to have 
too many failures. 

Dobies of Llangollen, realis- 
ing the difficulty many amateurs 
have in germinating some of the 
more exacting seeds, offer 
special packs of small seedlings 
of some varieties to be sent by 
first class post 

These include cyclamens for 
winter flowering indoors or 
under glass, a couple of 
geraniums. Grenadier which is 
bright red and Hybrid Royal 
Blend, a mixture of colours, and 
the small flowered bedding 
begonia Organdy which gives a 
mixture of green and bronze 
leaved plants with white, pink 
or red blooms. 

They are not cheap, over 
£5.00 per pack of ten seedlings 
of cyclamen or geranium or 
about 250 of begonia, but the 
time of despatch is mid-April 
when there is much less require- 
ment for artificial heat than in 
winter, so the cost of growing 
on to planting out or final pot- 
ting size is greatly reduced. 

It is an enterprising exten- 
sion of the seed trade and it 
will be interesting to see how 
it succeeds. 



...the best-built homes 
on the beautiful Costa del Sol 


VBIncana, mar Estepoiw, is a 
grouping of beautiful, traditional- - 
tooWrfg nomas on the. beach front, 
around a' spacious beach club with 
Its own colossal pool. Built with 
modern' techniques from modern 
materials by careful Canadians, 
Villacaria adds -traditional grace to 
-every mo4em comfort. And it Is 
establish St, fully land-scaped, with 


160 happy families (mostly 
British and Canadian} enjoying 
all the many benefits. 

Prices of these homes range 
from £2545400. all taxes paid.' 
Come and see the remarkable value 
they all represent. Contact the 
builders for details of inspection 
fllg tuts and a brochure. 


VILLA CANA 5A, e to Azure Securities Ltd 
29-30 St. James's Street, London SW1A 1HL 
Telephone: 01-839 4433K • 


V 


VILLARS Switzerland 


The Alpine resort of highest reputation, 

20 minutes from Montreux. 

FOR SALE, in a vast private park, with woodland, 
protected environment, a few 


APARTMENTS IN TYPICAL CHALET BUILDINGS 
COMPRISING ONLY 5 TO 8 APARTMENTS, 

superbly finished, highly valuable property. 
Fantastic panoramic view of the Alpine chain* 

Credit up to 75% oVsr 25 years. Interest 5%. 
IMMOBILIZE DE VILLARS S.A. 

Post Box 62, CH-1B84 VILLA RS-sur-OLLON 
Telephone: 25 / 35 31 41 and 35 22 OS 
Telex; 25 259 


JOHN H JAMES AND CO 

LUXURY FLAT 

■ With views over Hyde Park 
Very wbII appointed with 
4 bedrooms, 2 bathrooms, drawing- 
room. dining-room, cloakroom, 
kitchen, balcony. Contra! heating. 
lifts and porter service. 

£195,000 Leasehold 
Apply: 

JOHN'H JAMES AND CO 

- 1 Sun Street. Baldock, Herts. 

Tel: 0462-894221. 

24-hour answering service. 


DISNEYWORLD 

FLORIDA U2JL 
A number of .apartments available m 
luxury Jilo'ck two miles from Walt 
Disney Worid. Each 700 sq ft. 
Double -bedroom, large living /dining 
room.- kit. and bath. Fully equipped 
end furnished- Holiday home and 
Income from _S30 a day letting. 
Price S37.500 (approx. £17.000). 
Please write or ring to: 

-Ellis end Co.. 768 Finchley Road. 
London, NW11. Tel: 01-458 8446. 
Telex: S27682 ZAR Q. 


By Order of the Secretary of 
State tor Defence 

FARN BOROUGH 
Hanes 

- Freehold Residential 
Bunding Land 

SANDY LANE. MINLEY ROAD 
NIGHTINGALE CLOSE 
WOODLANDS ROAD 

About 18.43 acres 
(Developable 11.23 Acres) 

12 Dwellings par Acre 
PUBLIC AUCTION 
as e whole or In lots 
29th January 1980 

PEARSONS 

Clock House. Fam borough. Hants 
(Telephone: 0252 41122) 



TORQUAY 

In unrivalled chfftop position with 
magnificent manna views of bey 
and coast. UNIQUE SPANISH- 
STYLE VILLA In secluded gardens. 
Gas C.H. Hail, cloakroom, lounge, 
dining rm., kitchen /breakfast rm.. 
principal bedroom with dressing rm. 
and bathroom. 2 further bedrooms, 
bathroom, sap w.c. Balconies and 
terrace. Double garage. Chalet. 
Freehold £100.000. 

Sole Agents: 

BETTESWORTHS 

29/30 Fleet Street, Torquay. 

Tel: 08037212021. 
















The Sahara 1600 estate. Front wheel drive for the highway all-wheel drive .for mud, snow and 


Japanese all-road estate, 


BY STUART MARSHALL 








Now. more than ever, there is areal need for responsible 
motor manufacture. Irrespective of nationality, the world 
needs effective and economic transport 

Daihatsu are at the forefront of todays automotive 
development 

Development of the Electric Car. Development of 4-wheel 
drive. And now the development of the 3-cylinder 4-stroke 
engine, arguably the most efficient engine configuration yet 
designed.The Charade 3-cylinder car is the latest from the 
Daihatsu stable and embodies all that is Daihatsu engineering 
excellence. 

Daihatsu s well established Dealer Network of 85 
throughout the U.K., will be expanded to 120 before tbeend of 
198Q.This.in turn, will be backed up by a highly sophisticated 
spares stocking and despatching service. 

Daihatsu can proudly offer a range of trucks, vans, four 
wheel drive, and cars, to match, and in many cases beat, any 
other automotive manufacturer in the world. 

Test drive a Daihatsu today Dial 100 and ask the operator 
for FREEFONE 9507, and make a responsible contribution 
to the worlds transport demands. 
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FOR MANY OWNERS, a Land- 
Rover or Range Rover is a clear 
case of technological overkill 

What they have is an all- 
terrain vehicle, built to cross 
deserts, daw through j tingles, 
ford torrents and <Timh moun- 
tains. Perversely, they use it 
almost entirely on the highway, 
have no idea of its all-terrain 
potential (or even how to drive 
it properly under these condi- 
tions) and complain that it is 
noisy and petrol swilling. 

With all those extra sets of 
gears — high/low transfer box 
and final drives front and back — 
it can’t help being noisy and the 
bam door styling does nothing 
to help fuel consumption. Logic- 
ally, what they really need is an 
estate that will carry around 
seven hundredweight of pay- 
load; occasionally tackle rough 
and slippery surfaces that would 
bring any normal car to a wheel- 
spinning halt; sustain an easy 
70 mph on the motorway; park 
like a small family saloon; and 
return at least 30 miles per 
gallon. 

In short, a Subaru 1600 4WD. 
With becoming modesty, Subaru 
call the 4WD an all-road estate, 
not an all-terrain vehicle, to 
make the point that it is not a 
cut-price substitute for a Land- 
Rover, Range Rover or Jeep. 
For example, it would not pull 
a laden two-horse trailer up a 
l-in-4 hill. On really bad 
terrain — the kind that Land- 
Rovers are built for— it must 
eventually stick because its 
wheels are smaller and it does 
.not have a set of low ratio gears 
for climbing or descending 45 
degree slopes. 

; However, as an alternative to 
those Land-Rovers and Range 
Rovers that hardly ever get their 
feet dirty but must have off- 
road capability in reserve, the 
Subaru has almost everything 
in its favour. 

In essence, it is a four-door 
estate car, with . a 1.6 litre, 
horizontally-opposed fourcylin- 
der engine driving the front 
wheels through a four-speed 
manual transmission. Used as 
a road car, it rides firmly 
though not in the least uncom- 


fortably, feels reassuringly 
strong and, kept on reminding 
me of the old $aab 95, which 
had a similar carved-from-the- 
solid feeling. 

At a motorway 70 mph, the 
noise from the e n gi n e, the 
boldly - patterned Bridgestone 
ra dials and from wind roar was 
still subdued enough for the 
standard MW/LW radio to be 
enjoyed.' In town, it was as 
nimble to weave around in as 
a KTnaii family saloon. At low 
revs, and especially when pull- 
ing hard, the flat-four engine 
made a typical “boxermotor " 
throb, but it smoothed, out as 
speed rose. And it was econo- 
mical, at just under 32 miles 
per gallon of two-star for a mix 
of town and country driving, 
with a little off-road motoring 
thrown in. 

The Subaru's cross-country 
secret is a power take-off on the 
gearbox and a propellor shaft 
coupled to the' rear axle. To 
got four-wheel drive at any 
speed up to 50 mph, all you do 
is flip a small lever backwards 
— there is no need to declutch. 
It then lias traction enough to 
take . it in and out of places 
where it might be thought a 
Land-Rover would be. essential. 

- I found it particularly useful 
during the recent cold weather. 
On an icy hill, the Subaru 
slowed down .as the front wheels 
lost grip. Into four wheel drive, 
it instantly regained adhesion 
and climbed strongly Do the top; 
For anyone living in a valley, 
with the risk of being snowed, 
in after only a modest fall of 
an inch or. two, the Subaru is' 
made to measure Other thap a 
a green light . shining ojl the. 
fascia, and .a- tendency Jpr. the; 
steering to lighten up on. "sharp 
' Corners, it feels no'drfferenf id 
four-wheel drive than it does 
in two. -v 

The interior is pleasant,' with 
cloth seats, and carpeted floor, 
though the load platform is 
covered in plastic on which iny 
labrador 'skidded Wildly the first 
time she leaped in ' She eyed 
the gap between rear bumper 
and bodywork warily, too. The 
heater is powerful and a rear 
window wash/wipe & standard.. 


The Subaru, despite -it$ extra 
ground clearance, doesn't. /-rail 
excessively on corners- - and 
handles competently.: Its only ; 
vice was a reluctance to follow 
a . straight line - on a - windy - 
motorway: 

The 1600 4WD estate costs : 
£4.578, which is a fraction -over 
£1,000 more than the similar, 1 
though not quite so high off -the 
ground DL Estate with - front 
wheel drive alone- .Its appear-- 
ance is inoffensive though rather ‘ 
dated. A much better . looking . 
Subaru four-door saloon 
similar two or fournwheel.llrive, 
transmission was unveiledhrie. 
last November and wJJI be auraS-j 
able soon. A re-stylidg. of thfc -. 
estate (and no doubt a price to-/, 
crease) must be in the offing. 

Having a choice of front-drive , 
for normal motoring, or, instant - 
four-wheel drive to double, trac-;. 
tion when needed, the Subhrtfis 
an exceptionally useful- and; 
adaptable kind of car. ItjafoUd; 
earn its keep as a farm h&c&or 
be eq Lilly soi table, to .take- a ■ 
family skiing, all for less than: 
half the price (and not much- 
more than half the -petrol cOn- - 
sumption) of a Range Rover. If - 
Talbot haven't seriously' con- 
sidered giving their Rancho a 
similar all-wheel drive option, 
they should. 

If .ypu are wondering why 
British Leyland didn’t, convert 
one of their front-drive cars into 
all-wheel drive, -the: answer is 
that they did.’ Nearly 15 .years 
ago a prototype based on the 
Austin/Morris' 1100 and looking 
like a super JfinHffiake, 'was 
shown to ; the army. It " was 
basically front-wheel drive but 
the rear , wheels could- be 


; powered, top, as to the Subaru. 
But The ariny derided to hinfe a 


But The army derided to bave a 
lightweight version of the Land- 
Rover instead and BMC, as it' 
war then, dropped the whole 
idea. /With hindsight, it seems a 
pity, because 'a cheap and simple- 
British-made /occasional four- 
wheel. drive car might have : 
been as big a success as the 
Land-Rover here 'and;- abroad- 
Though it would, of course, have 
hurt toe Land-Rover's : profit- 
ability, which is- why it never 
happened. .. . 
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racing Ideal for Drusus 


BY DOMINIC WIGAN 


BARKERS OF WINDSOR 


MERCEDES 

1979 650 SLC in Milan Brown with Parchment velour. Air con- 
djtioning. electric roof, alloy wheels, cruise control, radio/ 
stereo. 8,000 miles. 

1979 350 5E in Icon Gold. Electric roof, radio/stereo. 8,500 miles. 

1976 450 SLC. -White with Red leather. Air conditioned. 25,000 
recorded miles with service history. 

1977 280E. Dark Blue with electric roof, cruise control, centre) 
" locking, radio/stereo. Sold with Autoguard warranty. £8,950. 


DAIMLER/ JAGUAR 

7979 (Y) A2 DAIMLER ML Cotswold Yellow with Dark Blue 
leather. Air conditioned, electric seat control. Delivery 
mileage. ‘ 

1979 DAIMLER 4.2 SERIES III. White with Blue leather. 4.500 
miles. 

1977 (S) DAIMLER 4.2 COUPE. White with Red velour. Only 
9,000 miles. A beautiful example. 

1980 4-2 JAGUAR. Brazilian Brown. Air conditioned. Cruise 

control- Electric seats. ■ 


OTHER QUALITY CARS 
1978 BMW 323i. Metallic Red. 

1977 JAGUAR 4 2 XJ6. 19,000 miles. Full service history, 
owner. Sold with Autoguard warranty. £54*00. 


1979 (V) VOLVO 245 ESTATE. Automatic, power steering, 
show business owner. Immaculate. £6,950. , 


show business owner. Immaculate. £6^950- , 

LEASING/FINANCE AVAILABLE 

OPEN 7 DAYS A WEEK T0A0 Aid. TO 6JH> PJ4. 
QUALITY CARS URGENTLY REQUIRED — PLEASE RING NOW 

BARKERS OF WINDSOR LTD. 

VICTORIA STREET, WINDSOR, BERKS. TR. WINDSOR 57878/9 
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YOU'RE ONLY 
SECONDS AWAY 
BY PHONE... 

from the best 
selection of new 


K. Copley, WestcJiff-oh-Sea 0702 78615 
W.K. Hargreaves. Bournemouth 0202 766031 
R. Arthur, Berkeley Square, London 01-629 8818 . 




in West London 


HEEfNJLYS LEASE 


call u snow — 

01-370 3152 

LEASING SPECIALISTS 


FROM A MINI TO A ROLLS ROYCE 


IKENSINGTON 
CAR CENTRE 


BLUB - CHROME and Lord 
Gulliver -were the only two to be 
withdrawn at the last declaration 
stage for Hay-dock’s Embassy 
Premier Chase final, leaving 12 
runners. 

Drusus heads the market for 
the Lancashire course’s £16,000- 
added • 2J-mile event and he 
seems fully entitled to that 
position. 

The 30-lengths conqueror of 
Pill Box in the Ascot qualifier 
for the Embassy Chases on his 
seasonal debut. Drusus went on 
to win with almost equal ease at 
Cheltenham, where he bad far 
more in hand of Jim Darkly than 
the five lengths margin might 
suggest i 

These two victories were fol- 


H swed by a head defeat at -toe 
lands of Kybo over two miles 


NEW 1980 SUBARU 

Immediate delivery 
Four-wheel drive 
CONTINENTAL CAR CENTRE 

(T.S. LTD.) 

CHURCH ROAD, STANMORE, MIDDLESEX 
Tel: 01-954 0077/8 



Also ^ 
available toe A 
superb Minster J 
Limousine f 


Buy, Contract Hire 
or Lease. 


CONTRACT HIRE 
and LEASING 



u HARTWELLS _ . 

jn ..GROUP (CONTRACTS) jd I 


riR:NCiOOK' HOAC • CoTNOR 
OXFORD. 0<2 =-A 
CUMKOR ‘O.eS.76: -GSSc.' 


ROLLS-ROYCE 

CORNiCHE 

2-DOOR saloon 
R REG. AUG. 197* 


Stiver Chalice, Scarlet upholstery, 
Lambswool rugs. Cam argue speci- 
fication. White wall tyres. 36,000 
miles, one owner. Rolls-Royce 
maintained, full history available. 
Private sale. Chairman's car.' 
offers. 

MBS C. DEW 
TEJ.J LEEDS 572313 


hands of Kybo over two miles 
at Ascot and a return to winning 
form in.. Sandown’s State Ex- 


press Young Chasers qualifier, 
in which Drusus made all the 
running to win unchallenged 
from Shuilaris. 

He is ideally suited by this 
afternoon’s extended trip of two 
and a half miles in testing con- 
ditions - and he can stamp - him- 
self as a top class middle- 
distance chaser by accounting 
for toe siighiiy_ disappointing 
Dramatist. - Of toe- remainder I; 
have most regard for Katmandu: 

Jonjo O’Neill, whose ' wife 
assured me, yesterday morning 
that he is fully recovered from 
his bruised" shoulder injury, 
was expected to take the mount' 
on Katmandu, in the Embassy 
Chase finaL Instead, the 
season’s reading rider travels 
south to ride at Kemptou. 

There he renews partnership 
—perhaps foolhardily— with 
Netherton who sidelined him 
with that heavy fall a week ago: 
Other intended, mounts for 


O'Neill on the Sunbary course 
are King Weasel and Starf ear ' 

T anticipate victory -for-King 
Weasel but do "not antiripate ; 
the .other two obliging for 
O’Neill. In the opener, Divi- 
sion I of the Walton - .Novices 
Hurdle Malcus has most t o r fear, 
from Shaftesbury now.'utjuit 
Born to Reason is: a- Bnn- 
runner. :i - -; 


KEMPTON / - 

1.00— Malcus*** ; 

1.30— Big Ben - .■ 

2.00— King Weasel* 
2)38— sPraynkta - 

3.00 — Dyseole ' S .- 
S-30— Brighton Marina 

4.00 — White Heron ; . 
HAYDOCK 

. LOO— Dikar© Lady 
l^fr-^eer Silk : k 

. 2.00— —Drusus ’ t 

2.30— Boman Con 
3^10— Slippery JDick > 
3-30— Pajace Dan**’“'-‘ 


for 


133 Old Brompton net: - 
South Xensinaton, SW7. 373-3333 



BRITISH MOTORS WRIGHT BROTHERS 
Monte-Carlo 


DIRECT FACTORY DEALER ROLL5-ROYCE AND BENTLEY 
will arrange quick delivery of litcss 1980 models 
— Telr (93) S0A4.84 and (93) 3031 31 - Telex: 470250 TELCO 


Save up to a third on the 
car you bring back from 
your holiday in the U&&! 


Free ImBm from 

AMERICA BY CAR (UK) LTD. 
38 Berkeley Sg M London W1X 6BS 
Telr (01)493 4219 


© 


DO YOU WANT: 

Effldant • ta«r daHvaring. 
No nonsense seise, with 
REAL after salsa servic- 
ing 7 You need: 


. CHEYNE MOTORS LTD. 
201-203 Upper Richmond Rowj, 
Prtney, London, &W1B. 

TO»: 788 4314/7. 








LHD JAGUAR XJ6 


4 a LWB 1975 

bur only 27.000 miles, V-rag. 
Regency Red. Air conditioning, 
electric windows. PAS, central lock- 
ing. stereo radio, red loath or, etc. 
Super condition. 

A500 wia - . 


Tel: LEATHERHEAD 76078 


MOTOR CARS 

ADVERTISING 


Only £3.50 per line (minimum three lines) 
£14.00 per single column centimetre 
(minimum three ems) 


Return this coupon, with, details of your 
vehicle (s) together with your cheque and 
publication will take place next Saturday 



TeLNo. 


• CLASSIFIED ADVERTISEMENT 
DEPARTMENT ' 

FINANCIAL TIMES 

10 CANNON STREET, LONDON EC4P 4BY 

For further ‘information contact Simon Hicks 
Tel: 01-248 5115 


norman Levy 


/ASSOCIATES OVERSEAS INC. 


■ announce the Sale by , 

AUCTION 

. of machine tools by order of rs. : : 

■ ; VICKERS LIMITED 

including ; • w 

VERTICAL S HORIZONTAL BORING MILLS> : ^ 
TURRET&C»nTCLATHES-^ ^DR1UJ&- - - 
PLANERS & PLANO-MILLS - GRiNDERS ■ -• 
GEAR. MACHINES ■ MILLS : VVOCOWOBKING - 
MACHINES' PLATEWORKING- W&DERS * > 
PRORLE BlfflNERS ^-TRAN^PORT EQUIPW^OT 
AIR COfyPBESSORS ^BCMRS-a^ANES• : ^ - ' 
TORKUFT TRUCKS.'- SHELVING ■ LOCKES- - 
PLATFORMSCALK- WINCHK ETC. ' 


at VMssrs LtovSctrtswoodWorks, 
S wtow nodBda^WwOTastlgoaTVre, 


on Toes 
IffBWRK 
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iaczteasnigly . : comfortable 
^adec^adivaB. ~: •.. .{■.'. . 
j&fc&oogh there are excellent 
jSfcsfs# uU&Siiviiich: you can 
piy Lmciiistoe -. price .tor' 
^ausport, either by coach, using 
yourown car - or flying to a 
■: conyement- airport and: . then 
-transferring to a ltucdry caravan. 
■I want .te concentrate on the 
.packages Wbidi-eyentnaHy and 
up- ini^l'tent. •■;■-. 

-THE FRENGH, wt& their now 
’• long-established tradition " of - 
. masa Xmjgration. like lemmings 
.■rushing', headlong towards the 
r ipa, long ago realised the: cost- 
saving of a 'camping holiday in 
"a luxurious and easily' erected 
xapdfim tent . ’ 

■ r -It : ’ - is ; therefore faartUy 
sarpriging tfcat many specialists 
ja live, xent^tent’ business have 
T^yjmses&ated on France with 
seme ' • inexpensive inclusive 
offers, even on the fabled Goto 
^ d^Arar- Witii a wide choice of 
in'. -France and elsewhere 
la Europe there i are also several 
'Afferent pernmtatacms over 
travel ' arrangements. 

• The wbole format, developed 
by Jim and Margaret Cuthbert 
when they first set tip Canvas ■ 
Hplidays in quite a small way 
'gome 1 15 years ago, has now 
•grown into a business with a 
tntnover ’ exceeding £3,000,000 a' 
year and providing holidays in 
1970 for some 50,000 people. 
TQieir brochures, and Jim 
etrthbertfs; own : descriptive 
booklet, arecleaT and easy to 
read. Having added 18 new 
xffesthte year, they now offer a 
total' of 68 of which fay fax the. 
largest number are in France. ' 
Tn ■ what win be virtually a 
custom-built exercise, they can 
arrange overnight hotel stays to 
break the journey and the -use 
uf motaMftil • ■ services in 
addition to' car and passenger 
ferry transport ' 

• • x ' have heard nothing but 
praise for the whole operation 
irnfl remember that some years 
ago my ’ colleague, - Sylvie 
Nickels, wrote - enthusiastically 
ahont ±er own. experience with : 


Camping m the Gironde' at. Ancachon-Pyla 


tttey- also indudd .sites 


15-day jetaway holidays to a 
first dass camp site at Voulas, 
-near Glyfada and' conveniently 
dose to. Athens, - managed by 
the -National Tourist Organisa- 
tion of Greece at rates varying' 
as always, according to the 
number of people sharing a 
teat. 

With four, or five travelling 
together; ■ the Indusive cost, 
covering return flights and a 
15-day . holiday, • is between 
£134.75 per person: in May, when 
it is already pleasantly warm 
in Greece, to £164.75 during the 
peak season -with hire of cook- 
ing equipment at £13.75 for the 
fortnight 

K you. feel like trying out a 
still relatively unfamiliar area 
of France, Holiday Villas have 
a site, right on the beach, 
L’Escale du Ferthuis at La 
Tranceoor-Mer in the. lovely 
VendSe region with a nearby 
ornithological .reserve and' a 
beach for the natnrists. 

Again taking - the average 
figure of four travelling to-, 
getter, the . rates, varying 
between £60 to £85 per person 
according to departure -dates, 
cover car ferry transport, tent 
rental for 14 days, personal in- 
surance and the use of all main 
services. 

- International Camping 

France Ltd (ICF), have Friday 
lunchtime departures to their 
site, oh the Presqu’He de Glens, 
about 5 kms from Hyferes, from 
where .you can go out to the 
offshore islands of Lavant and 
PorqueroDes. The per person 
cost, ranging between £79 and 
£98, includes coach transport 
from London, Kings Cross, 
using the Dover-Boulogne route, 
and 14 nights accommodation. 

Paxpam-rthe same organisa- 
tion runs the successful Ski 
Snowball— iagain use overnight 
coach transport leaving London 
oh: both. Saturday and ! Monday 
mornings,' to :their two 4rStar 
.Sites : at . Bonporteau ' and 
SeJectioniKhh close to Cavalaire 


m the South of Franca Tfae 
. auto route runs virtually the 
- whole way and, with the morn- 
ing departures, you arrive early 
the following day. The inclusive 
rates, again covering two weeks, 
range between £69.95 and 
£119.95. 

If you want to avoid the long 
haul by car down to the South 
, of France, Sunsites have 
several centres in Normandy 
and Brittany and quote, as a 
sample price, £80 per person, 
based on two adults and two 
children^ for a 14-day package 
which includes car transport 
Dover-Caiais and two nights 
hotel . accommodation in Paris. 

The name of one of the 
earliest and most distinctive 
tents ' has - been adopted by 
Wigwam International who' 
feature Spain as well as France 
and - Italy. Their season at 
CaTasquali, between Lido di 
Jesolo and Punta Sabaoni with 
easy access to Venice and the 
Dolomites, runs from ■ May to 
September. Under their scheme 
you can spirt your 10-night. holi- 
day between different sites. 
Again using ihe 2 adults/2 
children format, prices, which 
include free AA ■ 5-star insur- 
ance, a 10-night holiday and car- 
ferry transport, start at £175. 

Finally, one or two practical 
points. H you plan to fly— much 
easier with young children than 
a Jong oar journey— do check 
exactly what Is included at the 
site. On the other hand, use of 
your own car gives you complete 
mobility on arrival and you can 
always stuff the boot with those 
indispensable cornflakes, baked 
beans and assorted tins. 

ADDRESSES: 

Canvas Holidays, Ball Plain. Hart- 
ford SG14 1DY. Holiday Villas. 8 
Barclay Road, Croydon. Surrey CRO 
1JIL I.CJF. (Inte rna tional Camping 
Franco). 46 Upper Berkeley Street, 
London W1H 7PN. NAT Eurotuora. 
20 Kensington Church Street London 
W8 4B». Paxpam. 380 Fulham Road, 
London, S. W.10. ' Sunsttas, 1 South 
Street Dorking,. Surrey RH4‘ -2DY, 
Wigwam : I nterna t i onal Holidays. 
Wigwam House. Norwich Road, Wallpn, 
Norfolk.- - 


The winner the league tables 

say should have lost 


THE - MAN who decided 
that “ there are lies, damned 
lies and statistics,” knew a 
thing or two. The Bob Hope 
Desert Classic, a reporter’s 
nightmare if ever there was 
one, was as usual this year 
played over four courses In 
Palm Spring, California m. 
Pro-Am form for aH but one of 


GOLF 


BEN WRIGHT 


its five zounds. 31 ended 
finally last Monday evening 
after a first day washout, with 
a comparatively easy victory for 
Craig StaiHer. 

Stadler, who was a member 


of the victorious American 
Walker Cup team at St 
Andrews in 1975— four years 
after we bad won our solitary 
post World War Two victory in 
the series there — had been U.S. 
amateur champion in 1973, but 
this was his first major win as 
a professional. 

This burly, 20-year-old Cali- 
fornian, who weighs over 15 
stones despite being only 
5 ft 10 ins tall, is rather cruelly 
nicknamed "Walras ” because ■ 
of his squat build and large 
moustache. He caused con- 
siderable asto nishmen t last 
week by appearing on the first 
tee, sporting a splendid full 
beard in direct defiance of 
USFGA tour commissioner 
Deane Beman’s unwritten but 
hitherto strictly enforced edict 
bannink such fungus. 

It was still very much in 


evidence, when I watched Stad- 
ler for a time compiling & round 
of five under part 66 in Phoenix, 
Arizona, on Wednesday that 
gave him a share of individual 
victory in the customary pro-am 
on the eve of this week's 
tournament, -the Phoenix Open 

Last Saturday I referred to 
the new computerised statistical 
categories that are being added 
to the professional game here, 
to supplement those previously 
published weekly — money win- 
nings and scoring averages. 
Needless to say Stadler came oat 
on top of those by winning first 
prize of $50,000 in the first 
tournament of the year, whHe 
his stroke average of 68.6 edged 
out Tom Purizer and Mike 
Sullivan, who tied for second, 
who averaged 69.0. 

Such statistics were unavoid- 
able, But what was extremely 


Rewards of a revamp 


SHOULD YOU be the sort of 
jolly fellow who enjoys travel, 
reads Alastair McLean novels 
and plays squash, be careful. 
You already have some of the 
qualifications of The Self Deter- 
mined Han, the quaintly worded - 
description for a Horne Bros 
target easterner. 

Hornes is an organisation 
worthy of admiration. What- 
ever you think of the clothes, 
and mostly they are pretty 
good, they tend to get ten out 
of ten for effort Now some of 
the Horne secret is out for it 
emerges that the company is an 
enthusiastic user of research. 
It has just oompleted a project 
which looks at its customers in 
much the same way as my old 
biology teacher used to look at 
frogs. Now more than ever 
Hornes reckons it knows what 
its customers want and, more 
important perhaps, what makes 
them want it. 

Basically what Hornes has 
succeeded in doing, and others, 
notably Burton, have failed to 
match, is to change an image. 
A few years ago the name 
Hornes conjured up pictures of 
faded reliability. Its audience 
was ageing and fhe youth of 
the nation, was turning else- 
where. Hornes revamped and 
restocked. The result has been 
remarkable. Not high fashion 
perhaps, bid certainly good re- 


FASHION 

ARTHUR SANDIES 


liable products with a modest 
degree of flair. It is arguable, 
and with some justification, that 
Burton also revamped its pro- 
duct, but somehow it has failed 
to shake off the image — nmj 
when I look at my local Burton 
as against the Regent Street 
version I can see why. 

Horne recently enlisted the 
Cranfield School of Management 
to look at its customers in order 
to discover more about than, 
and see if they were going the 
right way about reaching them. 
Some aspects of the Horae Man 
might seem a little less than 
trend-setting— do they reailly 
see John Wayne and Enoch 
Powell as the admirable heroes 
the research suggests?— but 
otherwise he was defined as 
being “a pragmatist” who 
apparently . “ fears failure.” He 
“wants to be successful and 
identify with success; he would 
love to own a status type car. 
He is personally angry at 
Britain’s ills, particularly about 
the “ British disease — the lower- 
ing of standards by Immigrants 
and the numbers of people pre- 
ferring handouts to working.” 


It aH begins to sound as If 
Saturday afternoon in the 
Hornes branch is a bit Hke a 
mini -meeting of the Keep 
Britain White Party. Somehow 
ft never seemed like that to me. 

The research indicates that 
Hornes managed to buck the 
trend of decline in the men's 
multiple clothing business by 
being seen as good for fashion 
ranges, in-store atmosphere and 
having friendly and helpful 
staff, ft was interesting that 
in many areas the main rival 
for similar customer appeal is 
Austin Reed,' while the place 
the Horne Self Determined Man 
appeared to like least was C & 
A. The snobby little chap did 
not like the sort of people who 
shopped at Lord John. 

Although many of the 
researchers' findings make 
alarming reading in terms of 
social comment there is Mttle 
doubt that the overall impres- 
sion is that companies which 
have taken the path of Hornes 
and Austin Reed, revamping 
without becoming extreme, 
making it easier for customers 
to browse, emphasising helpful- 
ness in staff training are the 
ones to watch. If others fol- 
lowed the same path we might 
have a healthier clothing 
industry scene at the moment, 
and certainly one which would 
make shopping more pleasant. 


surprising to me as a non- 
mathematician and which bore 
out misgivings about statistics 
expressed last week as 
potentially misleading, was that 
Stadler hardly rated' a mention 
in the seven new categories. 
These are driving distance 
accuracy, percentage of greens 
hit in the regulation figure, the 
least average total of putts per 
round, most holes played in sub- 
par figures, most birdies and 
most eagles recorded. 

Only in the birdie leaders’ 
table did Stadler, who tied for 
fourth with 23, with Jerry Pate 
behind leader Larry Nelson 
(25), Jim Colbert and Ben 
Crenshaw (both 24) make a 
real mark. Of those who 
finished in the top six in the 
tournament, only Sullivan and 
Lanny Wadldns who tied for 
sixth place with 22 birdies 
apiece, end Purtzer, who tied 
for eighth with 21, get' into the 
top 10. WacDdns also tied for 
sixth place in the tournament. 

So the greatest number of 
birdies recorded did not help 
Stadler to win the tournament, 
nor did he appear in the eagle 
leaders’ table, which was tapped 
by Bob Marphy with three. 

! Murphy also tied for sixth in 
the tournament. 

Stadler, who is physically 
very strong, despite his un- 
athletic build, was not placed 
in the top 10 for driving dis- 
tance nor for driving accuracy. 
But before you Jump in with 
that old American dich£ that 
“you drive for show and putt 
for dough” — nonsensical drivel 
if ever I heard it— I hasten to 
add that Stadler was not among 
the 10 best putters in the 
tournament either. 

In the driving distance cate- 
gory, which to my amazement 
was headed by Steve Melnyk, 
the U.S. amateur champion in 
1969 and British champion in 
19 71, only Purtzer (fourth) of 
the top 10 finishers in the 
tournament, appeared in the 
corresponding 10 leaders. Inci- 
dentally Melnyk averaged 264.67 
yards from the tee over five 
days, which I consider awesome 
considering the storms -which 
preceded and delayed the event 
Mark McCumber and Peter 
Jacobsen, two of the dark 
horses I mentioned in this 
category last week, were placed 
second and third respectively. 

Not one of the ten leaders for 


distance appeared among toe 
top ten drivers for accuracy, in 
which table Nelson, who tied 
for second place behind Kermit 
Zarley and Sullivan (tied for 
fourth), were the only players . 
who finished in the top ten in 
the tournament. 

Nor did Stadler do much bet* 
ter in hitting a high percentage 
of greens in the regulation 
figure. In this table he tied for 
tenth place in a category won 
conclusively by Lou Graham, 
who is renowned among his 
peers as the most consistent 
player in the game week by 
week. 

So what did Stadler excel at 
to such an extent that he was 
able to win at all? In the per- 
centage table for most boles • 
played In sub-par figures, '• 
Stadler managed a tie for sixth. 
But four players who finished 1 
behind him in the tournament 
finished in front of, or along* 1 
side him in this category, 
namely Nelson (1st), Purtzer, 
Sullivan and Wadkins, who all 
tied for sixth place in this 
table. 

This leaves us — if you are 
still with me — with the inevit- 
able conclusion that Stadler was 
not long enough or accurate 
enough from -the tee. He failed % 
to hit enough greens, sink 
enough parts, make enough ' 
birdies or eagles, and generally • 
beat par. Yet he wen the tourna-. 
meat by two shots. Of course 
Stadler won because he made 
the most par figures and. the -- 
least mistakes, especially when 
those around him with appar- 
ently better chances of winning 
were falling flat on their faces. 

This indicates to me that 
there is a serious flaw in the 
system, namely that there 
should be a category to include 
the golfer who makes the big- 
gest percentage of par figures. 

It also backs up a popularly 
held belief that tournaments are 
lost rather than won. Lastly 
my sincere apologies to the 
members of Macbrihanish Golf 
Club, whose lovely course I 
chose recently to move from 
the Mull of Kintyre to the Isle 
of Arran. I can only plead that 
all these statistics have gone to 
my head. 


Your Weekend £: Austria Z7.B0. 
Belgium 64.75, Francs 9.05, Italy 1.70. 
Greoea 96.00. Spain 149.75, Swrtr. 3 67. 
U.S. 2.2725. Source: Thomas Cook. 
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AS FAR. AS I am aware Junes 
_ Timber was. xjo ski enthilsiastf 
' at -least his priblished works do 
not reveal such - an addiction. 
; Thurber nonetheless is’ one of 
!;. my favourite -ski companio n s, a 
* fact which some- friends un- 
’ ; kindly suggest Indicates my 
!■ .latent made chauvinism. - - 
As far- as I. ajn concerned 
there is little to beat a long 
^ relaxing bath after a hard day's 
skiing, and the scene is com- 
pleted by a glass of wine in one 
. hand and a Thnrber hook in the 
olhmi- 

~ ' In .one -memorable piece of 
Writiiift"" Thurber bemoaned the 
fact that- he was. frequently 
asked '-.to • name dogs. The 
requeSte came from complete 
strangers who imagined that he 
had some expertise in the field. 


I sympathise. Expertise is in the 
eyes of the beholder, it seems. 

While -Thurber- denied any 
lability to ,name dogs, so I must 
confesa to ah- inability to. name 
' the ideal/sKl - resort. Thnrber 
admitted to having owned 50 or 
moire dogs- in -his life, and my 
' siriw have' touched the snow of 
itragWy . the same number of 
. ' resorts. — 

Birt there are according to 
the enunent Mr. Mark Heller, 
tbout iavZOO kfci resorts in the 
! world so the ratios are some- 
! wftat .wrong to start bpasting of 
>' aipartisev^My Advantage ' over 
. -Thxnber iSs that there are even 

s'- jxu}r& r _ . . 

-■ / ;_■ The problem is deepened by. 
.the fact that most resorts are 
- ready only.'.as' good,, or as bad, 
as the people you meet and f&e 


weather yon have. Mayrhofen 
is a packed, "rough and tumble 
of a place in the Austrian Tyrol 
with appalling lift, queues and 
ski terrain wbich might flatter- 
ingly be called mediocre. I 
have never, however, failed to 
enjoy myself xn'Mayrhofen. 

. Cortina d’Ampezzo on the 
otter hand has a glossy reput 
tion, which has attracted me 
three times. On . each occasion 
Ihe weather has been so bad 
-that skiing has been impossible. 
And. there is the prestige resort 
in which .a newly acquired 
friend decided die preferred 
the ’ attentions of a smooth- 
t alking ski-instractor — not a 
place I care to revisit. 

Answers to those questions 
therefore tend to be (flooded by 
personal memories and exten- 
sive ignorance. ...The joy of it 
is that the whole subject leads 
to enormous arguments, where 
points, made . grow increasingly 
" subjective as the night wears 
ou- .V 

Beware, therefore the expert 
Listen to his advice by all 
means, but do your own 


alternative sources of informa- 
tion. -After all, he too might 
bare lost a girl one night in a 
smokey beer cellar. - 
• These confessions will not of 
course, restrain my own eager- 
ness .to offer advice where it is 
sought Unfortunately the 
question is: often on .the hues 
of: “My husband and I are 
going: skiing with ^another 
couple. . .; The -- other ' woman, 
like my husband, is a keen 
'skier. Her husband is only bav- J 
ing his second ski holiday, and 
rve.never ski-ed before Where, 
shbnld we 'go7 Oh, and by- the 
■way, I like quiet smafl places 
bat toe other ■ wife: wants to] 
dress . up in toe 'evenings -and 
live it"up-”‘ 

Perhaps I should try naming 
.dogs instead. 


HOTELS 


ASHLEY COURTENAY 

RECOMMENDED HOTELS 

All are good value for money -as costs continue to nse. The sew 
1989 Edition of “ Let’s Halt Awhile to Great Britain " personally 
describes over 1,500 hotels. Here is a most rewarding gift and 
a mine of information, for your holidays, honeymoon, mini-weekend 
breaks, or business conference. £3-95 from book stores or direct 
from the Author, 16 (D) Little London, Chichester. Sussex, pins 
76p postage- in the UK, 


SNOW REPORTS 

r EUROPE-'- - ■ ■ .. - j; ' 

Zermatt 5 (Sw# .120-250 ems Excellent skiing everywhere 

Aiosa ' (Swi L. 110-140 <ans Worn patches on lower slopes 
Saas Fee (Sw) .. ..... .115^280 ems Excellent siding traditions ; 

GrindelwaltL.(Sw) ... 50rlM ems Piste l 0 . 0 ^- 
» Vmais (Sw) 60-200 ems Some slower slopes icy 

' Verifier (SwV 60490 ems Good snow -on most runs 

SfmaTen (Sw) .105-145 tens ' Excellent slang; on jnste 

DarearSwV 85-170 tans Pisteto perfect condition 

St Antb (Aus) ...90-230 ems Excellent skiing on piste 

: Se&Sd (Aus) 95-135 cins Some worn Patches^ _ 

Kflzbnfcel (Aus) ...... 20-120 ems . Good piste 'cndtem : 

150:180 ems Powder on nil slopes 

..... 90-410 ems Glear.-very good siding- - 
tSSaSiT’^jSSo™ Icy patches on piste - 
"Wki tffcwr « fPrV^’* ' JS0-220cms Powder on sheltered slopes 
Sauza A’dai 80-130 ems Good skiing. -Some powder 

Wore patch es on iov sTopes 

; ^ffieSus from. Ski Club of Great Britain representatives, : 

H^toTNYV i ® ins itomadegramdar ■ :• 
— .2flk64ins Motet powder: Snowing . 

ParVeil Sill 


J^areS: imitate* depfii at bottom and top stations ; 


Main runs complete. • :Hard pack, icy patches 
Main Tuns complete. . Icy .. . 

All urns complete. Icy. 

Mato runs complete.’ 1 Powder, smnfr &F -patches 


ALDHBURGH, Suffolk 


walooim— dogs too. Sam* bedrooms 


UPLANDS HOTEL. MflHow and modtra- ba ^ an !?* W,B " 

iind, the prtndpsl draw It tho cuisina phooo. . Fully Rcsnsod. T«t. Gstmpo>n 
and the csflur knowladga of the rod- 

dent own a re. For gostranomical joy, LiANGBANK, BtiftflVMUn 
bracing weekend or longer. Tel. 2420. GLHJDOCH HOUSE. BeautifuHy 
ARGYLL, Scotland appoimed country house »n 260 sores. 


BALLACHU U SH HOTEL***. Beaidfful Glasgow 20 rninuUs. Aiwa 12 
situation, ideal for touring Oban. Glen- minutes. Weukendisitssthretighout 
coe. Fore WllSem dfeolct*. 95 bedrooms ymr-^ Tal. Lngbmk (047 te4) 711. 

. {16 .with private bathroom). Special SAND OWN, Isle °f Wight 
reductions hi Spring end Autumn. BROADWAY PARK HOTH. 3-®t»r end 
ExceHemt cuisina and ceUar. Cocktail excellent. 7 acres of beautiful grounds, 
bar. Garage. Tel. 239., hnaginatlve cuisina. Prfv. baths. Healed 

BURLINGTON, North Devon swimming pool. Dancing in season. 
NORTHCDTE MANOR. Peace, beauty T enna coure. Tal.OteS 402007. I 
and ■ Delusion amid the charm of tha TKESGO, IslCS Of Scflly 
Exmoor end Tow YaHey makes dlls 3 ISLAND HOTEL. AA Three Star. BTA 
etar AA RAC hotel e real winner. The Commended. Spend a roaHy memorable 
cotstne ia excellent end all the rests- holiday or eeriy break on one. of the 
fully furnished bedrooms have privets world’s loveliest privately-owned 
bathrooms, colour TV and radio. Every: islands. Superb food, friendly atmo- 
s porting amsniiy nearby- Superb self- sphere. Recently extended and exten- 
eqtripped self catering cottages steo jrivaly refurbished without losing that 
avertable. . Tel- High Bickiogeon (07588) specie! appeal which brings people 
501. back year after year. Our highly 

HOPIE CJOVE, S. Devon acehrimBd -Gardeners Holidays operate 


501. back year after year. Our highly 

HOPE CJOVE, S. Devon ecctetmed Gardeners Holidays operate 

ire COTTAGE HOTH- On sad shore. irf again in Spri ng/A utumn. A Prertigo 
pictures quo fishing village. Children Hotel. Telephone 0720 22883. 


m BOURNEMOUTH 

It's got to be the 


No£ 


ORMANDIE 


The Hotel with Five-Star Quality and Service 

UNDER NEW MANAGEMENT 
-NEW DESIGN AND DECOB THROUGHOUT 
HOTEL BY BEE KAY 

Unwind at the. exciting luxurious Hotel Normandie International. Situated 
in two acres ol private grounds overlooking the sea. 85 delightful bed- 
rooms with -bathrooms, all with colour TV and tea and cofloe males rig 
facilities,, plus several private suites. Sun trap lounges. Heated swimming 
pool: games room, dancing, superb dining, and bar. New Health /Beauty 
Hydra. Hairdressing Salon, Shop. Banqueting. Annual bookings welcome. 
Be our guest from now until Eastor — specie! opening oOsr. of frae trea tment 
■n our Health Hydro and a shampoo and set (s«waBm*n : en*ni poo. cutting 
sod styling) in the Hairdressing Salon. Min. 2 nights' visit. 
Special 2 for 1 Winter Rates. Ring for Brochure. 

. Write or telephone Resident Director Andrew Smart, or 
Manager GnhamCener. tor detaUe. 

IHH 

An International (Hy dro) Ho tel 

HOTEL NORMANDIE INTERNATIONAL 
Manor Road. East CIS, Bournemouth BH1 3HL. Tel: OHI2 2224S. 
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CLUBS 


CVS has outliMd the others because of a 
policy of fair dUv and rahn for money. 
Supper from 10-3-30 run. Disco and too 
mnsSdaas, glamorous hostesses, anting 
floor shows. 199. 


TRAVEL 


Come to New England and 
discover why so few of 
us ever came home agaia 

New England was named after onr own country in the 1740s. 
Tlasc days a comparison is almost im p ossible, Nca? England is 
justKio beautiful. 

Here green fields, svjeeping mourflains, deep forests and 
white sand beaches languish under a warm summer son. Hris b 
the home oflhe “clambake”, a meal yon most not miss. Also yoa 
can wo sailing either in lakes or on the sea. __ 

But xfsniinner is relaxine, the Autumn is Stapeodoos as Ihe 
maple trees turn crimson and the whole land is bright with Indian 
fiumroen 

Wntertoo offers rdaxalion hi the qmet peace of moumani 


Come to New England this year, wo have many ideas to 


on Nantucket Island. Stay at the Harbour House or the White 
Elephant, overio oking the harbour. Or head np toe coast to The 
Homestead, a femfly i t featnrinic local recipe cookins. 

Yon co uld stay at Cape Cod with all it’s golf, tennis saiBng 

flUytBCtKJlHa 

Inland go north to tlm forests awtstay at fiie Topnotci*, 
Ed&on Hill Manor or tho Villaec at SnmgglexsNotdi. These am 
ideal smnn grand wi nteneswls whenedos can helmed in unattg 

orbotscsiq summer. 

Send foroar hnrftf and beantifol biadtmepx&ed vri& 
ideas for all year mind. Wc pronnso the sun will diine upon yon, 
PJwok: Bl-898 96X1/4 
ZVBotSCBcodmre Service; 01-8988220 



luxury Apartments ^ Csontiy Clubs Classical Inns 

I A&'tmsmmyBBMm 

84 HaiE3tDf) Roect TiMcken^m VN2 60S 

ABO/WOL334B 


Roam wild and free 
the wayVildngs da 

TWs be wild land Indeed, a nrassfae vofenfe cfnmkof 
wfidsrness waiting for you to explore. Birds and flowers nourish hi 
tbe warm sinmner air. _ 

An d you are welcome to camp, trek, waik and climb to your bearPa 
content. We can arrango off-road vahlcie hire even sure-footed 

a^mSirow^youtself In Iceland in 1380 tbe "Year of 

Colour Brochure- W jB 

Hotel. Hostel. Self-catering or ^ WWW 4 B 


Pony or Foot- Enjoy Fiahing, 

Bud Watching, Photography and . 

s?s s oWwtS main,98 °* 

Ho:?ra from £117 
Phone: 01-898 8221. 244Jqjr 
Brochure Service: 01-^8 8220 

Destination Iceland a hoUday programme 

84 HAMPTON ROADpTVWCKEN HAM TW2SQS ABTA/ATOL334B 


bostasses. reciting 
tint St 734 0BS7. 


i swiss 

; CITY FLIGHTS ; 

-1 KHEWL-BASLE-BERnE-ZUMCH 1 
* Falcon offer you 46 1 I 
j Weekly Departures from * 

■ 4U-K1 Departure Points I 

I From £69 return J 

! FAumsmscFThFusfrrs j 

I 280n, fiaBom Road London 9M10SEL | 

I 01-351 2191 I 

I 34fir Brochures 01-3S277B3 j 

f AttTAiATO L3M B/66SBC I 


BOH APPETIT ON 

THE ORAL COAST 



TBEfn-ZaCtasterOose, 

LBBdmSWXm GI-235807B 


mans <HERTlNVmN) — The mo*t 
bemUtuI and charm Ing place on the 
Lake of Lucerne. information Otnce 
CH-6252 W m k TX 75 395. 


VENTURING 

We put the Himalayas 
within your reach 


Caravans of yaks, Buddhist monasteries, forests of 
ihododeadroi!, sherpa viflages dinging to the hillside^ 
and above all, the worid’s greatest nwtratanis, Eva^st, 
Kandienjupga, Armapnma. IfyooVe ever dreamt ofa 
t rettmghoBday iatheHhnriayag, find nntT nor e ahont 
Venturing — we have the best leaders, tbs best 


fort some of onr 15R80 trips:- 

Everert base eaxB^ 2-26 Apnv^B^O^CosniK; 

Gatonal, 2-25 May wifliCharfcs Alien. 

Ladakh, trddm^ and riv er rn man g. B-30 Ai^wifii Tom StobaA 
Amnmd Annapnnia , S-29 Nop with Paul Brakhwaite. 
Gmeshffimd,CesteMNcp^,l9Dec>4foBV^ 

Peter Boacdman. 

Btl»eaiEffe B e s fc an d Kfflac3» i gmB g.KDeo-mmWMi 

KckMnnoot 


VENTURING (DtgrtFn) 
49 Conduit Street 
London, W1R9FB 
Td: 01-439 6919 


i SKI IN STYLE sss 

i * COURMAYEUR ITALY * ST ANTON AUSTRIA II 
• VAL D'ISERE’CHAMONIX’ AVORIAZ FRANCE / 

Day-jet by British Caledonian from Gatvuick * resident , ^* 6* 
Falcon reprssentatives in each resort * prices from 
only £60. Self-catering studios & apartments * Pensions * Hotels 
Ask your Travel Agent or call our brachurefone 
sendee 01 -^2 7763 (24hr). 

Falcon Ski Holidays mawA^Kiem m J * 

260a Fulham Road. London SW1 0 9EU J [ ■ y V’~\ni\ Y?/- 

(London) 01-351 2191 ( Wfa£UUj£w 

(Man chaster) 061-831 7001 V m 

(Glasgow) 041-552 7272 K I HfU BlAW 




ASTA ATOL awe 


SKI HOLIDAYS’? 9/8Q 


I ^ VISIT ISLANDS WHERE - ! 

TIME STANDS STILL. | 



of sped»I fares and packages. Se nd fa r ftrfl dtfaib tK P&O Senias, 
Dt^QS>Bg£l>I : Hrti»igiMiddi.TWI10TG. 


P&O Ferries j 

. lb Orkney ScShedand. ■ 

A(3tESn>E&LrR0M AGRg&TCOMBmg a I 
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BOOKS 


Vintage bloods 


BY C. P. SNOW 


The Attending Physician 
by R..B. Dominic. Macmillan. . . 
£4.95, 220 pages 

Going It Alone, 
by Michael lanes. Goifancz. 

£4.50. 190 pages 

Designs in life 
by Elizabeth Ferrais. Collins. 
£4.75. 193 pages 

For anyone who wants a few 
hours relief from the prospect 
of the world outside the win- 
dows. here are some reputable 
escapes. All three books are 
intellectually at a higher level 
than most contemporary writ- 
ing. The same is true of their 
1 iterate cultivation. They are, 
in the best sense, sophisticated. 
Not that they, and in particular 
R. B. Dominic, bring any easy 
comfort, but they do bring the 
comfort of good art 

R. B. Dominic is a new pseu- 
donym for Emma Lathen, which 
is itself the writing name of two 
h rinian t. and hard-minded 
American women. How they 
manage their collaboration, is 
something of a mystery. It is 
known' that' each' possesses 
serious professional experience, 
one in finance, the other in law. 
They live in different States. 
However, the result of their 
collaboration is that they are 
writing the best detective 
stories in the United States, and, 
though they are more stylised, 
can bear some sort of compari- 
son with our own P. D. James 
and Ruth RendeU. 

R. B. Dominic, even more than 
Emma Lathen, fixes a sardonic 
and unforgiving eye on the cor- 
ruptions in. American society. 
The authors are knowledgeable 
about the ways in which people 


make dishonest dollars, and are 
amused about it (though there 
is an unspoken question hid- 
den beneath the high-spirited 
wit, can America survive for 
ever in this fashion ?) In The 
Attending Physician, they have 
taken a hard cool look at the 
medical profession. In a pros- 
perous smallish town in Ohio 
called Newburg. nearly all doc- 
tors are more than prosperous, 
and a group of them are extrava- 
gantly rich, owning sea-going 
yachts, taking long rich man’s 
holidays. 

How is it done? A Congres- 
sional inquiry is plugging away 
at this interesting problem, and 
it is beginning to appear that 
the Newburg Seven have been 
ma king their fortunes on the 
lines of Dead Souls— Le., by hav- 
ing medicare lists of patients 
who don't exist or are dead, and 
some who are alive but charged 
for somewhat improbable medi- 
cal processes, such as repeated 
operations for hysterectomy. It 
is to be noted that the doctors 
are too certain of their posi- 
tion, owing to the power of their 
trade union and the size of their 
insurances, to take rudimentary 
care of their own fraudulent 
books. 

The Congressional subcom- 
mittee is steadily unearthing 
just how much those doctors 
have ripped off from the 
Department of Health, Educa- 
tion and Welfare. The local 
Congressman for Newburg, Ben. 
Stafford, happens to sit on the 
sub-committee. In the Dominic 
books he plays the role of John 
Putnam Thatcher in the Emma 
Lathen series. He is not so en- 
gaging as Thatcher, but honest 
and capable enough. 

Rather surprisingly. Congress- 
men come off fairly tightly from 


R. B. Dominic’s beady-eyed sur- 
vey, at least, so far. There is a 
scandal in Newburg. There is 
murder. The dazzling commen- 
tary doesn’t tire and this is one 
of the most continuously enter- 
taining books for months. The 
denouement is just a shade flat, 
after the virtuoso skill of the 
Newburg scene, but I would pay 
that price ten times over. 

Michael Tim es isn’t so savage 
about his contemporary world, 
but is, as he has always been, a 
pleasure to read, partly because 
in this hook Going It Alone, of. 
his affection, paternal but un- 
sentimental, for the rebellious 
young. One of his young 
characters has become, without 
understanding why, entangled 
in a burglary, and his life is 
threatened tor a criminal gang. 
An agreeable uncle, scholarly, 
cosmopolitan, sedentary., a good 
specimen of an Innes character, 
gets jerked out of his self- 
indulgent existence. An ends 
harmoniously enough.- 

As usual, the book purrs with 
literary references, and there is 
a general air of well-being. Per- 
haps too much. It has sometimes 
seemed to me that Innes (or 
-rather J. L M. Stewart, the 
author in his own right) has 
obscured some of. his' own 
genuine originality and' wisdom 
by' the intervention of too many 
words of other people's and an 
enthusiastic blandness of tone. 

For instance, Full Term, the 
last of Stewarts Oxford Quintet, 
is a very good straight novel, 
but sometimes literary echoes 
are too strong. That can be 
shrugged off. More seriously, 
one does feel, underneath the 
surface, disquiets and powers 
that the writer, perhaps so as 
not to disturb the surface, is 
unable or unwilling to let go. 



Hazlitt on the edge of despair 


Elizabeth Ferrarsi eye for female 
depravity 

Elizabeth Ferrars has had a 
long and distinguished career as 
a first class writer of detective 
stories. In her own fashion, she 
makes as few concessions as 
Lathen-Dominic and isas un- 
sparing— perhaps more so, since 
Lathen - Dominic are luting at 
human, frailties and Elizabeth 
Ferrars . at .human badness, 
Designs in Life is a collection of 
short stories, most of which will 
come fresh* to a good many 
readers, as they did to me, 
including one, “The Dreadful 
Bell,” which* had not been 'pub- 
lished anywhere before. It is a 
good example of Miss Ferrars’ 
handling of female depravity.. 
An even better example is 
“ Undue Influence,” the last 
story in the volume, as quietly 
horrific as- anything- the writer 
has done. 


BY PETER QUENNELL 


The Letters of William 
Hazlitt 

edited by Herschel Moreland 
Sikes, assisted by William 
Hallara Bonner and Gerald 
Lahey. Macmill an. 

£10.00, 399 pages 

All William Hazlitfs friends 
— and almost all his readers, 
apart from a few savage Tory 
critics — acknowledged and ad- 
mired his talents; but, when it 
came to discussing his private 
character, they expressed con- 
siderable reservations. Hazlitt 
was a notoriously difficult man; 
even his appearance struck a 
somewhat forbidding note. His 
clothes were - dark and. 
dishevelled; his Shirt was sel- 
dom clean; his face, framed by 
lank black locks, was gaunt and 
pale and hollow - cheeked. 
“ Browhanging, shoe-contempla- 
tive, strange "—Coleridge’s des- 
cription of the. young writer^— 
he usually looked “ as if he had 
no business where he happened 
to be,” bad been brought to the 
room “in custody" and was 
longing to get out again. He 
despised “ the ' obscene refine- 
, ment of fashionable life,” hav- 
1 ing once, he said, dined at a 
L nobleman’s table, where his host 
i monopolised the conversation; 
and virtuous young women in- 
variably terrified him, though 
be enjoyed bohemian jaunts and 
low company. 

His sense of style he reserved 
for bis literary work; and as an 
essayist, despite some lapses 
into rhetorical over-exuberance, 
he maintains an astonishingly 
high standard. “Few writers, 
so prolific,” to quote a recent 
American biographer, Dr. Hers- 


chel Baker, “can be read with 
so much -steady pleasure.” 
Again and again, our attention 
is caught by a. phrase that 
appears suddenly to light up 
and crystallise an idea, a feel- 
ing or a scene. His scope was 
remarkably wide. Besides the 
arts 7 of poetry and prose, he 
covered painting — he was a dili- 
gent - - .painter himself — the 
actors' and- actresses he had 
watched and the famous 
speakers he had heard, and fre- 
quently branched off into far 
more general subjects, the plea- 
sure of country pursuits, the 
joys of foreign travel, prize- 
fighting, wit and humour, poli- 
tical problems and the fear of 
death. 

Besides his imaginative elo- 
quence, what particularly 
strikes the reader is his calm, 
judicious tone. In 1823, there- 
fore, his admirers were sur- 
prised and shocked by the 
extraordinary tittle book he pub- 
lished. Liber Amoris was 
neither sensible nor dignified. It 
gave a painfully detailed 
account of an ignominious love- 
affair. 

In The Letters of William 
Hazlitt a collection that runs 
to nearly 400 pages,' over 80 deal 
with the progress of this tragi- 
comic episode. His chief con- 
fidant at the time was Peter 
George Patmore, father of the 
celebrated Victorian poet; and 
many of the sad stories that 
Patmore received were incor- 
porated in the published narra- 
tive. Hazlitfs description of his 
sufferings and his agonised 
attempts at self-analysis form 
the most interesting section of 
the present book. * 

Elsewhere, we see him as an 


affectionate son, addressing the 
Reverend William Hazlitt , a 
worthy Unitarian minister; as 
the friend of William Godwin; 
the suitor of Sarah Stoddart; 
the respectable sharp-tongued 
widow, who became Ms “tot 
wife; and the correspondent of 
Henry Crabb Robinson, Francis 
.Jeffrey, Leigh Hunt and Ben- 
jamin Robert Haydon. But, 
though he also appears in the 
guise of anxious parent writing 
a long essay on the conduct of 
a good life for the benefit of his 
only a ten-year-old son 1 

schoolboy, his letters, except 
when they concern his dis- 
astrous. passion for Sarah 
Walker, remain curiously flat, 
and uninspired. 

That passion, which his bio- 
graphers have labelled “shabby” 
and “squalid,” began in August 
1820. He had recently moved 
to new lodgings, at the house 
of a London tailor named 
Micaiah Walker; and there his 
breakfast was brought up every 
day by Ms landlord's young 
daughter. Sarah was dearly an 
experienced dllumeuse; and her 
beguiling looks, and the 
“familiarities” she sometimes 
allowed him, soon set fire, to 
Hazlitfs senses. She was: no 
beauty; yet she must evidently 
have possessed a mysterious 
fascination; and, while Mrs. 
Hazlitt, whose patience was 
wearing thin, described her as 
a meagre, insignificant girl, 
“bony as the scrag end of a 
neck of mutton,” Hazlitfs 
friend, the playwright B. W. 
Procter, otherwise “ Barry 
Cornwall,” drew a less prosaic 
picture: “Her face was round 
and small and her eyes were 
motionless . and glassy - She 


moved in V a*. -sort; -of Wavy.:- 
. sinuous manner like the move-., 
ment of a snake: She wassSenf, :• 
or uttered nwmngdlattfcsi'.v Her; 
steady uninoving gaze •*. V: v was y_ - 
exceedingly unpleasant.” . '-£■*. : . - 

It was the: dreadfid. oiabi- 
valence of HariltfAViemotiooa :. * 
that . reduced him to despair. - . 
He loved yet hated, aid. could 
not avoid seeing the beloved * 
image, simultaneously ami with. _ 
equal vividness; from two eon- "• 
treated points" at view. In' -his > 
.imagination, she .was both. '.“-a . 
lodging-house decoy" trained f 
by her mother- to -amuse:, the.-. * 
guests, and the epitome of : aR * 
that he bad ever worshipped 
and desired. Poor Sarah, .what 
was her opinion nf Hariit t? .. 
And how did she fere, "When 
this una tt rac tive middle-aged- ' 
gentleman, after endlessly.; 
bothering and importuning her; 
and .even arranging- for a good- . 
natured accomplice to pot her^ 
virtue. to the proof, finally gave, 
up the straggle? 

Hazlitt was a keen admirer of - 
Rousseau; - and he sought relief: •_ - 
in publishing his Own. coifies- 
s top s and stripping bare. Ms 
wounded heart. Though Liber . 
Amoris is too frenetic and 
generally disorganised a pro- . ^ 
duction to be the masterpiece -vT 
that he intended, . no doubt 'it... . 
helped to ease Ms pain. But ‘ 
Sarah he could not forget^ she . 
was the symbol of lost love, of \ 
the romantic happiness that,./ 
throughout his . foot-loose .. 1 . 
bohemian existence, had pexSa^KV^ 
tently eluded . him. “ I have 
wanted only one thing to makek ' 
me happy; but wanting that,-- 
have wanted everything!” he 
wrote in one of Ms most > 
memorable essays. .. * . 


SF under the ice-cap 


BY RAY LARSEN 


our own 


BY RICHARD COWPER 


The Sixth Winter by Douglas 
Orgill and John Gribbin. The 
Bodley Head, £5.95, 313 pages 

Science fiction often achieves 
its most powerful impact by 
taking a respectable academic 
theory and extrapolating it a 
year or two into the future. 
Suspense is built up by steadily 
stripping away the comfortable 
assumptions of everyday exist-, 
ence. 

Here is a superb example of 
this, tautly written and well 
researched. Taking the harsh 
winters of the past decade as 
a starting-point it examines 


what could happen if tempera- 
tures continue to plunge over 
the next three years. The jet 
stream which circles the earth 
begins to dip, producing ice- 
cyclones which wipe out cities 
in the United States, the Soviet 
Union and Northern Europe. 

Newcastle disappears under 
30 ft of snow and the ice cap 
extends to Birmingham. As 
technological civilization grinds 
to a halt the Eskimo emerge as 
the natural survivor. 

The authors, who are Fellows 
of the Royal GeograpMcal 
Society, believe that we are 
now witnessing the first warn- 
ing signs of the new ice age. 


Far-fetched? Perhaps, but their 
theory has just received strong 
support from an eminent 
Belgian scientist, Genevieve 
Woillard. Judging by the pollen 
deposits found in the mud of 
European lakes she estimates 
that the next ice age could 
descend with remarkable swift- 
ness within the next twenty 
years. All rattier unnerving. 

God’s World, by Ian Watson, 

Gollancz, £5.95, 254 pages 

Metaphysics replace 

traditional astrophysics in this 
novel of space travel. An 


interstellar drive' mysteriously 
appears in the Gobi Desert Fol- 
lowing the cryptic instructions, 
scientists build a space ship 
around it which. .. seems . to- 
respond to the power of prayer 
rather than any fuel known to 
man. : This concept comes in 
useful once the vessel is on its 
way to investigate some God- 
like beings out in deep space. 

Ian Watson again lives up to 
his reputation as the brilliant 
ideas man of British science 
fiction but his rather trendy 
mysticism may disappoint .those 
readers who expect a * plot to 
be -based on hard science. 


YOUR ESSENTIAL GUIDE TO THE REAL COST OF LIVING ABROAD 

LIVING COSTS 
OVERSEAS 

A GUIDE FOR BUSINESSMEN 
NEW EDITION JANUARY 1980 

Published by The Financial Times Business Publishing Ltd. 

This new edition of LIVING COSTS OVERSEAS will provide you with the most up-to-date guide 
available to the expenses you are likely to incur in 66 of the world’s major business centres. 

Before you go — you can estimate the cost of your stay. You’ll find prices of various accommodation, 
secretarial and domestic services and an invaluable estimate of weekly and daily living expenses in 
both local currency and sterling. 

When you arrive — you’ll know what to expect. We will equip you with local knowledge on business 
hours, public holidays, currency regulations, tipping and medical services, plus a number of useful 
addresses. . 

On year return — you will be able to make an accurate claim for your company expenses, using the 
comprehensive breakdown of the costs of living and working; overseas, from an evening out for four, 
to the price of your morning newspaper. 

Whether you are spending a day in Amsterdam, a week in Budapest, or even six months in Abu Dhabi, 
you will find a copy of LIVING COSTS OVERSEAS an indispensable travelling companion. Don’t 
travel alone: make sure -of your, copy today by completing and returning the order form provided 
below. 

ORDER FORM 

Please note-payment must accompany order. Prices include postage and packing 

To: Book Sales Dept, Financial Times Business Publishing Ltd, . . 

Minster House, Arthur Street, London EC4R 9AX, " 

Tel: 01-623 1211. Telex: 8814734-BUSPUB G. 

Please send me .......... .....: copy/copies of LIVING COSTS OVERSEAS. 

Price: £48 (seamail overseas) U.S.glJ.7 (airmail overseas) 

Please allow at least 28 dags for deKoery. 

I enclose cheque valne £/U.S4> ... — ; made payable to F.T. Badness PubfisMng <IC) 
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(BLOCK CAPITALS) 
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The Financial Times Business Publishing Ltd-, Registered in England No. 980896. Registered Office: Bracken House. 
10 Cannon Street, London EC4P 4BY. Bank Account: Midland Bank LtiL, 5 Thre-adneedle Street, London, EC2, 

Account No. 50957615. ■ 

Refunds are accepted on books returned to perfect condition and within 7 days Of receipt 


Propaganda in War 1939-45 
Organisations, Pedicles and 
Publics in Britain and 
Germany 

by Michael Balfour. Routledge. 
£15.00, 520 pages 

. If. anyone is in doubt as to 
the importance of propaganda in 
wartime let him ponder on the 
defeat of the U.S. in Vietnam. 
A major factor was the Ameri- 
can failure to win the hearts 
and minds of the South Viet 
na mese. Equally, the Adminis- 
tration’s inability to convince 
an increasingly sceptical U.S. 
public that the struggle was a 
just one played no small part in 
the downfall of President John- 
son and seriously undermined 
the country’s will to carry on 
the war. At the same time much 
of the Western world, including 
many of America’s staunchest 
allies, increasingly came to 
doubt the morality of her posi- 
tion in Indo-China and her con- 
duct of the war. . 

In any confrontation each 
side seeks to convince its own 
■ people, neutrals and the enemy 
not only that it will win be- 
cause it is the stronger, but 
also that its victory will be in 
the general Interest because the 
principles by which it is moti- 
vated are more likely to bring 
peace, freedom and plenty. Each 
side sets out to establish its 
own credibility' and to destroy 
that of the enemy. These are 
the aims of propaganda and on 
nearly all these . counts the 
Americans were unsuccessful in 
Vietnam. 

That is not to say however* 
that the U.S. propaganda failure 
was the only, or even the main, 
cause of her defeat As a 
German broadcaster said on the 
day after Mussolini fell: “the 
sword of propaganda has great 


effect . . . but wars are decided 
on the battlefield alone.” 
Germany’s defeat in the Second 
World War. like America’s in 
Vietnam, was ’ ultimately a 
military one. 

As Michael Balfour shows in 
this admirable and ambitious 
book on British and German 
propaganda in World War H it 
cannot be argued that Germany 
would have been able to win, 
or even fight longer had her 
people been induced by better 
propaganda to hold out more 
resolutely. The mistake by her 
Government lay largely in the 
fields of strategy and politics, 
not in propaganda. 

Indeed, if anything the 
Germans had an inflated notion 
of the effectiveness of propa- 
ganda. — a view that can be 
traced to the aftermath of the 
First World War when national- 
ists persuaded many Germans 
that Allied propaganda had 
tricked them into giving up 
when they could have success- 
fully gone on fighting. The suc- 
cess of Nazi propaganda in 
helping to bring the party to 
power— one of the classic case 
studies of acMevement by 
propaganda— only furthered the 
delusion. 

But despite this belief Nazi 
control over the engines of war- 
time propaganda was often ill- 
co-ordinated, contradictory and 
prone to blunder. Personality 
differences within the Ministry 
for People’s Enlightenment and 
Propaganda meant that contrary 
to previous belief, Goebbels 
often fought a losing battle to 
give the whole apparatus a sense 
of unity and consistency. His 
job was made doubly difficult 
by Hitler’s tendency to release 
news through other sources. The 
outcome, was that homefront 
news eventually, lost credibility. 

The blunders which contribu- 
ted to this- took two forms: one 


kind involved premature claims 
of success, as instanced by the 
announcement in October 1941 
that the war against Russia bad 
been decided. The other was the 
hushing up of bad news: the 
German public, for example, was 
not .told of the encirclement of 
the Sixth Army by the Russians. 
Both were seH-defeattng: not 
only did the truth soon come 
out, bat the mistakes provided 
ideal propaganda weapons- ■ for 
the Allies. ' , . . 

By the end of 1941 the Ger- 
man public had begun seriously 
to distrust the adequacy of their 
own news. This failure gave the 
British a golden , opportunity 
to fill the gap. By 2943 the 
German audience for the BBC ' 
was estimated by the Gestapo 
to be around one million. It 
rose steadily -and by 1944 it 
had dimbed to between 10 and 
IS million. The extent to which 
German broadcasters devoted 
themselves to answering- BBC 
arguments illustrated how wor- 
ried Goebbels was at ‘British 
success in breaking the Propa- 
ganda Ministry’s intended mono- 
poly over German ears. 

Both sides of course tried to 
get people to leap to conclusions 
without adequate examination 
of the evidence; nor were toe 
British above using the 
occasional . lie in their 
propaganda efforts., Churchill, 
in explaining to Stalin the need 
to deceive the Germans about 
the Anglo-American invasion 
described truth as “so precious 
in war time that she should 
always be surrounded by a body- 
guard of lies.” The British did 
use black radio and agents to 
spread falsehoods either - to 
deceive for strategic reasons or 
to demoralise the enemy. But 
that said, - toe differences 
between the two propaganda 
machines were greater than, the 
similarities. 


. . The -systems, ..at .. course.. -, 
reflected two very different 
ideologies. . German emphasis" : 
on order and control, and the--, 
extreme form tins took under' 
National Socialism, meant that 
the Nazi attempt to gain ; 
absolute control over the media- 
produced a dull uniformity,, the 
effect of which was ultimately 
to undermine the credibility of -.- 
German propaganda both . 'at 
home and abroad. ... 

The British , on the other ' 
hand, with their , jealously : 
guarded tradition of a free Press 
did not attempt to ..supervise;.,, 
down to toe -test ; details . ^ 

; organs of propaganda. - . Though ~ 
cfoser government control must . - 
have narrowed the views , the 
British media represented^ on . 
toe wtoole freedom to differ was .- 
maintained. The BBC was not 
taken over by the government 
nor did toe Ministry -of Informa- ; * 
tion issue daily directives to. the - 
Press. The result was that the 
British public-as.well as a. grow-- *. 
ing number of people in- 
occupied Europe, developed con- 
siderable confidence in . the 
reliability of the British media. 

My only criticism of what 
could well become a classic -• 
case-study of propaganda to 
wartime .is. ..the seemingly ... 
cursory review of the propa- 
ganda implications of German 
crimes against humanity. ^The 
murder, of . 6m. Jews by thd Nazis : ‘ 
has, since the war, understand- 
ably provided toe basis ^for the > 
most profound condemnation of “ 
Hitler’s regime. 

And yet the British Govern- ' 
ment, though they knew 1 what.:., 
was going on, appeared - to have. .” . 
chosen not to make major •- 
propaganda issue put of iL Why 
hot? -Michael.-' Balfouris,- seven 
pages ^ -on crimes '..against ' 
humanity come nowhere near to 1 - 
answering this questimt - 


Out on their own 


BY ANTHONY ROBINSON 


Tito T s Yugoslavia * 
by Duncan Wilson. Cambridge 
University Press. £12.00, 269 
pages 

The sight and sound of Soviet 
tanks occupying Afghanistan in 
defiance of world opinion has 
shown once again the determi- 
nation of the Soviet Union to 
hang an to whatever it con- 
siders to be within its sphere 
of influence: It also serves to 
underline toe extraordinary 
historical .significance . of Tito’s 
break with Stalin and the Soviet 
system back in 1948. Not only 
did. Yugoslavia break away 
from the Soviet Union it also 
created the first break in the 
Communist ideological mono- 
lith by going, on to develop its 
home - grown - brand of non- 
alignment abroad and self- 
management at home. Preserv- 
ing this independence from, the 
Soviet bloc has taken on a new 
significance in' toe -light, of 
events in Afghanistan. 

For those interested in toe 
historical background to Tito’s 
break with -Stalin and toe 
development of Yugoslav self- 
managing socialism over the 
past three decades Sir Duncan 
Wilson’s new book Tito’s Yugo- 
slavia is an excellent guide. 
Sir Duncan was British 
Ambassador in Belgrade from 

1 9 6 4 .63 before mnmnn n n «n 


three years as Ambassador in 
Moscow. His account of modern 
Yugoslav history is in many 
ways a model- of balanced, 
objective reporting on the evo- 
lution of- the originally hard-' 
line Stalinist Yugoslav leader- 
ship into the practitioners of 
today’s highly complex and 
devolved system. ; 

The -book contains little 


which is strictly new material. 
Descriptions of toe most 
traumatic events of toe past 
three decades depend heavily 
oh already published sources 
and particularly toe works of 
Milovan Djilas- -and- toe diary 
of toe former Yugoslav 
Ambassador to Moscow, Veljko 
Micunovic. But the aim of toe 
book is not so much to break 
new ground as to provide a 
coherent historical account. Its 
main strength .is toe way in 
which it records toe interplay 
between external pressures and 
domestic effects. . 

The purging of Djilas took 
place mainly to assuage toe 
anger of toe offended com- 
munist “new class” but it was 
also seen as part of toe price to 
be paid for toe resumption of - 
relations with toe new Soviet - 
leadership under . Khruschev 
Tito’s reluctant approval of 
the Soviet invasion of Hungary 
was also part of toe same ; 
process. Similarly Tito’s ener- 
getic repression of toe: 
Croatian “national euphoria” 
in 1971 was determined in large ■ 
part by toe constant fear of 
Soviet intervention — a fear 
reinforced • by Brezhnevas ' 
clumsy offer of “ assistance.” 

Repression of the Croatian 
nationalist outburst was how- : ' 
ever followed by the consti- 
tutional, self-management and 

narhr raAmnC whifih ligvo 


created toe present state of 
toe nation. Its Federal nature 
has been emphasised by 
considerable devolution of 
political and economic power to 
toe constituent Republics. 
Banks, enterprises and economic 
life generally ran on toe self- . 
management system, and col- 
lective presidencies on a 
complex rotating chairman 


System have* been established 
at toe top levels of. state and 
party. . . 

The aim is to ensure a smooth 
transition of power after Tito, 
who is now 87 years old. In his 
conclusion Sir Duncan Writes, 
“It is Yugoslavia’s relations 
with toe Soviet Union which 
are likely to be most affected 
when Tito Is no longer at the 
helm ... paradoxical as. it 
may seem the Soviet leaders 
may well regret Ms disap- 
pearance. No other Yugoslav 
leader has felt the strong 
emotional ties which bound 
Tito to the idea of the Soviet 
revolution from 1917 onwards, 
or set so much hope after 
Stalin’s death that toe Soviet - 
Union -might. , evolve bn, 

- . entirely anti -Stalinist lines.” - 


In many. ways these hqpes - 
have been betrayed by -events.- 
The new generation of Yugo- 
. Slavs has been .■ brou g h t ' to 
see Russia as_a potential ^threat’ 
They have also got nsed tortiie 
fruits of. a Consumer society.' In 
most ways Yugoslavia has hmared- 
closer tb the - ^Wesrt After Tito 
this movement s likely toTJte 
more pronounced. Will Ute Rus- 
sians. the»..be : tempted to. 'try 
. and destabilise ' this hlghly com- 
XfleK^ and. diverse .-oouatry 
order to re-esteblfcih toeir hege- 
mony? Does their historic pre - 
occupation , . with ! Wirm water : 
ports Still 'extend to tiie Mediteri 
ranean vte . YpgpHayia?. These 
are questions likely tb be posed 
in -the 1980s— - this-; 'book helps 
to -evaluate some of .the -factors -*. 
involved. .. ... ** 


Boney’s battles 


Napoleon, Master of Europe 
. 1805-1807 by. Alistair Horae. 
■Weidenfeld and Nicolson, 
. £8.95, 232 pages 

Drawing comparisons between 
prominent historical figures is 
an art which has flourished at 

lonct Ki'nra tha rim nP 


and there are many obvious 
likenesses between the careers 
of Napoleon and of Hitler. . . . 

Both' amassed forces on the 
channel coasts in preparation 
for an invasion iff England, both 
came to the conclusion that an 
invasion was not on, both turned 
East, conquered toe best part of ’ 
Europe . and were; ;eventdaZ2y 
defeated to a large - extent-. 


-because" "-of Rasalab /fighting * 

. quality- and the- Bn«iami pntHr. ' 

Yet such . comparisons art not ^ - 
very illuminating .-and .most 
readers could ‘think bf them for - J 
themselves, without being prod- 
ded to do- so, t as they are^on • 
*?o many pages Of this M*bkT. 
.stili,. this is. .a comparatively - “ 
minor defect in what is a^ good ; 


— ; ^ — . .aesenpnon,. 
Napoleon. .*'* I?.--, 

The battle of Angteifitz ifotmi 
the core of the : book. .The. j^ai 
was simple, as were' .most’ oi 
Napoleon’s battle plans* andwaa 
ffisclosed jtp bis troops aS a 
whole. The Allies -plans 
those forced, bn 1 ", them^ ti) 
Napoleon, who ' 
tittle need to worry abotrintojm: 

AJUJ»r*K>M 
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f HOW TO SPEND IT 


by Lucia van der Post 
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tfBM* I raa rt ever remember suet a 
vintage entry to our' animal Champagne 
Qnb. £ntrfes started flowing in from the 
gat. possible, day and £be luge cardboard 
box; allocated to bold Hum all until the 
dt^d tlu ^lli^vasoiily Just large 
400 readers entered 
aikdtlu^rodtDyoaalL 

Many Teaders wrote . charming notes 
witfi their entries thanking ns for the 
qxdz* ftongb one, ojr two were a little 
scathing. .■' abbot how easy some of the 
qnesQons Were. The quiz on Hie Whole 
was a little easier than usual and I think 
this,^ together with the variety of the 
qriestf enswhieh seemed much appreciated* 
accounted tor Che large entry. - 


X had hoped that because different 
SMBs and .areas of knowledge were 
required ‘ whole families or groups of 
friends would get together to do the quiz 
and this indeed is what seems to have 
happened, lots of civil servants, teachers, 
families and other groups sent in their 
group entries and I hope you aU had fun. 
Many of the enbles pulled out of the 
pile on Monday, came so .near to winning 
(we had to look through some 72 entries 
to find our first three' aB-eonreet ones) 
but fdl down on very little things. For 
ns ft was sad to have to refect entries 
■ that were almost perfect except for the 
spelling of Jen Snow's name (putting in 


an h) or Nicholas Mbnsanafs. Another 
time do bother to cheek the little details. 

As we asked you to send in your 
entries on the actual page those without 
access to photo-copying vriu find 

the answers alone fairly unintelligible so 
we have tried to reprint as many of the 
questions as we could. 

Din - thanks to Quiz Digest who com- 
piled the quiz for us and congratulations 
to the three winners: X. TL Perryman of 
Penn, Buckinghamshire; H. P. K. Malian, 
of St John's Wood, London, N.WJJ 
and lan G. Johnston of Chatham, Kent 
Magnums of champagne will be on their 
way to yon shortly. 


ALPHABETICAL CROSSWORD 


-Theianswers to this crossword were hawed an strict alpha- 
betical order. Headers were told that the answer to due A 
begins with the letter A, the answer to B with the letter B 
•and. so - oil : Once the dues had been thus solved, the answers 
had to be fitted, into their, correct position n the diagram. 


• CLUES 

A Seaman leads tipsysaint in 
. jpfrajn (7) 

B Courageous . .Red Twriian 
. warrior.? , (5)' 

G Walk heavily round a duster 
of. trees, perhaps (5) 

D Uncovered and divided up 
.-.'odd slices, (9) 

£ Him off with an oriental pole 
. breaker (5) 

F.'.Cowtzy.'yqdmit filed wrongly 
.with a. timid person ( 10 ) ' 
G Shown - ' the; way by a 

■ uniformed girl ? ( 6 ) 

H. Impede the rear, apparently 

1 Top of pinky is knocked off 
and becomes very black ! 
(4) - . 

J Engage in combat over just 

■ about nothing (5) 

K Staying in east Peking, 

• strangely enough (7) 

L Be prone to make false state- 
ments (3) 

M Take away sum in unusual 
way? <5). 


N Cancel out in fully reorg- 
anised manner (7) 

O Leaves out moist meta- 
morphosis (5)- 

P Sign of an adder ? (4) 

Q Way to subdue a queen, it 
turns out (7) 

R Forgiveness of sins — concern- 
ing a religions body (9) 

S Only a fish (4) 

T Just the ehap to spread the 
hay? (3) 

U Remarkable United Nations 
general (7) 

V Essential statistics for 

women? (5) 

W Small Scots dynamo head is 
\ lanky and feeble (5) 

X Fear of strange things result- 
ing from a broken box 1 
heap" on ( 10 ) 

Y Three -foot measurements 

used to change day gear 
(7) 

Z Gaze aloft concealing -intense 
enthusiasm (4) 
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SPOT OH 


Headers were asked to 
“rebekah” ladybird. 


guess the markings on the last 


Each letter with an upward stroke (an ascender) earns a 
left-side spot while each letter with a downward stroke or 
** tail (a descender) earns a right-side spot- Therefore there 
should be three spots on the left side and none on the right 


CURRENT AFFAIRS 


1 Where 
earth? 


did Sky lab fall to 


Western Australia. 


13 Which . former Labour 
Cabinet Minister lost her 
seat in the General Election? 


2 Where was 
buried? 


Grade Fields 


Shirley Williams. 


Capri. 


14 Who was made Warden of 
the Cinque Ports? 


3 On what date did The Times 
reappear on the news-stands? 


The Queen Mother. 


November 13. 


4 Who was given what 
Papworth In August? 


at 


15 Whose travels took him to 
Poland, Ireland, Mexico, and 
the U.S.? 


Keith Castle— a new heart 


Pope John Paul H. 


Who was awarded the Nobel 
Peace Prize for her work in 
Calcutta? 


16 Which cinematic “ bitch 1 
followed the “ stud ”? 


Joan Collins. 


Mother Teresa. 


Name one of the three world 
records broken by Sebastian 
Coe. 


17 Which newscaster’s engage- 
ment to which television 
reporter was broken off? 


S00 metres. 
1 mile. 


1,500 metres. 


Anna Ford, Jon Snow. 


7 Which 
buried 


British 
at sea? 


author was 


18 Where are the 1980 
Olympic Games to be held? 


Nicholas Zh'v.sarrat. 


Moscow. 


REBUS 


S. 7.1 : 


•..:o ' 
:?*ed 
Scott? 


= . de- 


le man 
d been 

I’nman 


19 


1980 will have some bins in 
common with 1944 which 
1985 ezd *979 did -at have. 
What is it? 


Andrew Nevian. 


February 29 (or 366 days, a 
Leap Year). 


MAGIC STAR TRICKY QUICKIES 


Readers were given the star 
with the shaded numbers, 
already filled in. They were 
asked to complete the star, 
using the numbers one to 18, 
so that the total of tine numbers 
along each curve equalled 38. 


1 John is five years older than 
Peter. In four years time 
John will be three times as old 
as Peter was last year. What 
are their present ages? 

John is 11 and Peter is six. 



2 George is going away for the 
weekend and wants to take 
three shirts with him. There 
are five shirts in his wardrobe 
from which he can choose. 
How many possible different 
selections could he make? 
Ten. 


8 In a Leap Year, if New Year’s 
Day falls on a Wednesday, on 
which day of the week does 
May Day fall? 

Friday. 


LOGIC TEST 


Five p erfor mers were appearing In an amateur variety show 
at the Village HaJL Headers were asked to Identify both 
their sets and their names and place them in order of 
appearance, given the following dues. 

CLUES 
turns which 


and 

the 


on 

the 


the 


1 The turns winch open 
close the first half of 
show are both men. 

2 Johnny Gould comes 
Immediately after 
comedian. 

3 Gloria appears later in 
programme than both limes 
and the pianist 

4 The lady called Harper per- 
forms immediately before the 
dancer. 

5 The male juggler Is second 
on the programme. 

6 Tommy, who is the singer, 
does not open the show, and 
his name is not Johnsom 


ANSWER 


Neither of the ladies appears 
first (Clue 1). Nor does Tommy 
(Clue 6 ) or Johnny Gould — who 
follows the comedian (Clue 2) 
— so Arthur must be the first 
to perform. Tommy, who is the 
singer (Clue 6 ), does not 
appear second. ' which is the 
juggler’s spot (Clue 5). Since 
the latter is also a man (Clue 
5), this means that Tommy, the 
only remaining man, must be 


the fifth act By elimination, 
the juggler in the second spot 
must he Johnny Gould. There- 
fore Arthur, who starts the 
show off, is the comedian (Clue 
2 ). 

This leaves the two ladies as 
the pianist and the dancer. 
Gloria is not the pianist (Clue 
3), so she is the dancer and the 
pianist is Bella. Clue 4 now- 
reveals that Bella appears third 
on the bill, and Gloria fourth, 
and that Bella's name is Harper. 
We know that two of the three 
performers who preceded 
Gloria are called Gould and 
Harper, but Clue 3 tells us that 
Innes also performed before 
Gloria, so that must be the 
name of Arthur, the comedian. 
As Tommy is not called John- 
son (Clue 6 ), that is Gloria’s 
name, and Tommy is called 
Fowler. 


In summary: 

Arthur limes, comedian, first 
Bella Harper, pianist third. 
Gloria Johnson, dancer, fourth. 
Johnny Gould, juggler, second. 
Tommy Fowler, singer, fifth. 


ANAREBUS 


REBUS 


Readers were asked to write 
down the names of four pic- 
tured objects and then number- 
ing the letters from 1 to 24 
to crack a given numbered code 
to reveal throe gifted travellers. 


(5, 3,2,1. 4) 





CROSS REFERENCE 


Readers were asked to discover, with the aid of a reference 
grid, which letter of the alphabet each number In the diagram 
represents, given that 4, 8 and 15 represents G, U and F 
respectively. 





LITERARY TYPES 


Readers were asked to find the answers to the following dues 
and fill them in on the grid provided. Letters in shaded 
squares spelt out tbe title of a well-known play and film. 


DOWN 

Famous novel by EL G. Wells 
on which several films and a 
television series were based 
(3, 9, 3) 


ACROSS 

A Dramatised version of The 
Wind in the Willows (4, 2, 
4,4) 

B Plain, practical sermon ( 6 ) 

C Jane Austen’s clever, self- 
satisfied heroine (4) 

D Famous novel by Sir Walter 
Scott set is the period follow- 
ing the Norman Conquest (7) 
E Home of Captain Marry at’s 
children? (3, 6 ) 

F French philosopher and 
author whose works include 
Candtde ( 8 ) 


G Alistair MacLean’s novel set 
4n the polar wastes (3, 7, 5) 
H French artistic and literary 
movement that aimed to . 
express the subconscious and 
to transcend reality ( 10 ) 

J Homer’s epic poem set in the 
Trojan War (5) 

K Writer and illustrator whose 
works include The Tale of 
Peter Rabbit (7. 6 ) 

L Creator of “the Saint" the 
Robin Hood of crime (&. 9) 

M Babar in the children's books- 
by Jean de Brunhoff ( 8 ) 

N Valuable gem in a famous' 
novel by Wilkie Collins (9) 
P Lengthy novel about a tragic, 
adulterous love by Leo Tol- 
stoy (4. 8 ) 

Q Nymphs of rivers, lakes and 
fountains ( 6 ) 


ANSWER 


DOWN 

The Invisible Man 


The objects were: razors, 
champagne, drill, bath, and the 
travellers were Melchior, Gaspar 
and Balthazar. 


'tJlliiSE HEN IN A BOAT 


ACROSS 

A, Toad of Toad Hall B, Homily. C, Emma. D, Ivanhoe. 
E, New Forest F, Voltaire. G, Ice Station Zebra. H, 
Surrealism J, Iliad. K, Beatrix Potter. L, Leslie Charteris. 
M, Elephant N, Moonstone. P, Anna Karenina. Q, Naiads. 
HID DEN PLAY: A Man For All Seasons. 


9 What is the name of the 
Chinese chairman who visited 
Britain from October 28 to 
November 3? 


Chairman Hua. 


16 What was the name of 
the British freighter which 
rescued 982 Vietnamese boat 
people in the South China 
- Sea in May this year? 


Sibonga. 







FLIGHTS OF ANGELS 


II Which 1979 Wimbledon 
finalist married which 1978 
Davis Cup finalist? 


Chris Evert, John Lloyd. 


12 Which UN amb.w >r’s rr.- 
dlscretioi cr. sed ;• ; .z c' j. a- 
tion? 


Scrumptious ways with spuds 


BY JULIE HAMILTON 


ONE POTATO, two potato, 
three potato, four ... It was 
not until I grew my own vege- 
tables that I discovered there 
were so many more varieties 
than those we see in the shops. 
One of my gardening books lists 
43 different potatoes and I could 
add throe or four more to that 
list 

It is a pity we do not have 
a greater choice in the shops 
because certain types of potato 
are ideal for one dish and 


disastrous for another. The 
flavours also vary enormously. 
I am still learning about potatoes 
but I fear there is little chance 
that the shops will ever offer 
us a wider choice or even give 
us the opportunity to educate 
ourselves in the individual 
merits of the different types. 

Within the limitations 
Imposed by our markets, here 
are a number of recipes and 
rrvqscst'ons that may in some 
.^:c 3 be n^w to you. 


Peasant Pie 
serves 4 to 6 


Saute Special-serves 4 


Andrew Young. 


One false step- 


you’re down a 


mineshaft 


Fini 


tr.f $?rv.c*s 


Flo faise step; 


Fint el Limited 

whereybu could be if you ventore atone into * 
the increasingly complex world of videotex; 

PrestsI, viewdata. 


Ratalis the centre of excellence in viewdata. 
Its expertise in viewdata economics, marketing 
and production will make the new medium 
work for you. 


1 Pudding Lane. London EC3R8AA TbL 01-626 7432 

FTirtaZ-iatrufyownad by the financial Tunes and Betel . — 
the leading business Information Provider on Prestel ... 
-the viewdata professionals. 


Kntel is already domg -tfusfordienfssuchas 
- ‘American. Express, Bacon & Woodrow, Bank 
• Letrrrn; BiCC, Cable* Wireless* Granada, 
INSAa Lindustries, Logica, New YorkTimes 
.and'Sabre Selection, and is a leader in the 
. intsmational development of electronic • 

FmteJ's fullrangeofviewdata 
■ -sawideS. Don ? t take that false step- 


TatAtam Jones or David Leafay, Rmel Umfaad.1 Podding Lane. 

London EC3R8AA- 

Pteaaa tafl mhowfinirfribl range of viewdata sendee* cm 
keep tm out of the mJneshatt. 


Name. 


Company. 


Address. 


-TeLNo. 


If you are able to buy small, 
fine-skinned potatoes for this 
dish so much tbe better because 
the unpeeled potato adds con- 
siderably to the flavour. 

1 } lb small potatoes; 8 to 10 
shallots; 2 or 3 tablespoons 
lemon juice; 1 teaspoon 
nrmin, slightly crushed; 3 oz 
butter; 1 tablespoon olive off; 

1 teaspoon sweet paprika 
powder; generous amounts of 
salt and coarsely ground black 
pepper. 

Peel the shallots and boil 
them with the whole, unpeeled 
potatoes. When the potatoes 
are almost cooked, drain off the 
water and allow them to become 
quite dry. Melt the butter and 
oil and, when very hot, add the 


tha 


pct=.'ies and sir" L?. 
potatoes in the pan as you are 
frying them until they are about 
the size of the whole shallots. 
Add the crushed cumin seed, 
salt, pepper and lemon juice. At 
the last moment sprinkle on the 
paprika and mix well. This 
dish goes very well with 
chicken. 

If you are unable to find the 
small, fine-skinned potatoes and 
have to nse Reds or Whites, 
choose Reds and cook them 
whole and unpeeled without the 
shallots. Gently fry the shallots 
in the butter and oil until half 
cooked. Peel and chop the 
boiled potatoes and add them 
to the shallots. Then proceed as 
suggested above. 


2 lb potatoes boiled in the 
skins; 6 hard boiled eggs; 

3 oz butter; 1 onion, very 
finely (hopped; 8 oz grated 
cheese; 4 oz bacon, crisply 
fried (optional); seasoning; 
1 cup mUk. 

Grease an ovenproof dish. 
Peel and thinly slice the 
potatoes and hard boiled eggs. 
Put a laver of potatoes in the 
d’sh. sprinkle on a little onion 
and cheese and some of the egg. 
Dot with butter, salt and pepper 
and bacon (if including it). 
Cover with a layer of potato 
and repeat the process, finish- 
ing with potato sprinkled with 
cheese. Pour over the milk and 
bake in the oven (gas mark 6 . 
400F) for approximately 20 
minutes or until browned 
top. 



Open Today 9am to 6pm 


Great Reductions on 
Bosch Major Appliances 


on 


Soper Baked 
serves 4 


Potato Cheese Dumplings-serves 4 


f a -peeled and boiled 
potatoes; 1 oz softened 
butter; 3 eggs; 5 oz grated 
cheese of ' your choice; a 
squeeze of lemon; seaso ntig ; 
oiZ or fat for frying- 
Push the potatoes through a 
fine sieve. Beat together the 
egg yolks, butter, grated cheese 


and squeeze of lemon. Mix with 
the potato. Season with salt and 
pepper. Whip the egg whites 
until stiff and blend with the 
potato mixture. Flour your 
hands and form dumplings in 
your palms. Deep fly in hot 
fat ■ until golden brown. Drain 
and serve at once. Goes very 
well with game. 


Country Potatoes 


Here is a potato di sh which 
eliminates the need for accom- 
panying vegetables. It is ideal 
for large numbers. 

Boiled, peeled potatoes that 
are not floury; courgettes; 
green or red peppers; onions; 
olive oil; chopped parsley; a 
riiiin or two (optional); 
garlic; grated cheese. (Ap- 
proximate proportions: to 2 lb 
potatoes 3 or 4 peppers- 4 or 5 
cour gett es and 1 or 2 anions, 
all depending on size). , 

Slice the peeled and cooked 
potatoes not too thinly. Cut the 
peppers mto strips and cut the 
courgettes into half inch thick 
rounds. (If the courgettes are 
large, ..slice them lengthways- 
and, with a teaspoon, scrape 
out and discard the seed and 
pulp which surrounds them and 
cut them Into approximately 
half. Inch pieces). 

Chop the onions fairly, finely, 
lightly fry tbe onions, peppers 
and courgettes in plenty of olive 


oil for about three minutes. 
Grease a baking dish (prefer- 
ably earthenware). Place a 
layer of potato in the bottom, 
then spoon on a layer of the 
fried peppers, onions and 
courgettes, sprinkle with 
chapped parsley, garlic, salt and 
pepper (and chopped chilli if 
liked). Cover with another 
layer of potato and repeat as 
before until all the ingredients 
are used, making sure you 
finish with a layer of potato. 
Four any oil left in the frying 
pan over the top layer of potato. 
Sprinkle with a little grated 
cheese. Bake in the oven (gas 
marie 5, 370F) for approxi- 
mately 30 minutes.' 

. As a variation,, you can dice 
cooked ham and add it to the 
layers of courgettes, peppers and 
onions. Cover tbe top layer of 
potato with a well seasoned 
bechamel sauce and bake as 
above. Excellent served with 
cold chicken or turkey. 


4 large potatoes: 3 cloves 
garlic; i teaspoon salt; 4 
shakes soy sance; 1 heaped 
teaspoon of any finely 
chopped fresh herb you may 
have (thyme, parsley, basil, 
marjoram or mint will do); 
14 tablespoons olive oil; juice 
of half a lemon; lots of fresh, 
coarsely ground black pepper. 

Pound the garlic in a mortar 
with the salt When the garlic 
is almost liquid, add the fresh 
herb, pepper and soy sauce Mix 
well; then add the oil and finally 
the lemon. With a skewer, 
pierce the tops of the washed 
potatoes all over until they are 
sponge-like ' in appearance. 
Generously brush the garlic 
sauce all aver the potatoes, put- 
ting plenty on the spongy tops. 
Bake them as you usually do, 
brushing them regularly with 
the garlic sauce. Serve as 

nsiial. 


Hungarian Style 


Use any potatoes other than 
new. but preferably Whites or 
another floury variety (cook 
as many as yon need); 
paprika powder; vinegar, 
butter; caraway or din seed. 

Peel, the potatoes and cut 
them up fairly small: boil unti 1 
cooked and drain off the water. 
Add a generous dollop of 
butter, a teaspoon or two of 
vinegar, caraway or dm. seed, 
salt to taste and. a heaped tea- 
spoon of paprika powder (hot 
or sweet according to taste). 

Return to the heat and mix 
welL allowing a little of "fee 
potato to go mushy. If it 
appears too dry, add a little 
milk or cream and more butter. 
This dish goes well with any 
Plain meat dr fish. 






■Example: 

Fridge/Freezsr Model KS422 ZL 
4 star freezer, 34 cu. ft., over luxury refrigerator, 11 cu.ft., 
with heated butter compartment, automatic defrosting and 
water evaporation. Total capacity 147 cu. it 1 69.5cm nigh, 

70cm wide, 68cm deep. 

Harrods Original Price £396 Scdle Price £299 
Interest-free Credit 

£68 deposit and 11 monthly payments of £21 each 

Major Appliances. Second Hoot. 

Carriage free within our van delivery area. 

Allredudmns are on Harrods previous prices. 

HARRODS HAVE A VWVY OF HELPING YOU PAY 
Interest-free Credit Until January 26th, you can have cm 
Interest-free Credit Sale Agreement, with 12 monthly payment^ 
on many single items over £100. Extended credit at cash price; 

Harrods Cardholders con charge Sale goods to their 
account, or any of the following credit cards may be used: 
American Express, Access, Bardaycard/Visa, Diners Club. 

Continues aU next week Mon,Tues,Thurs, Fri9anito5pai 
Wednesday 9.30 am to 7pm Saturday 9am to 6pm 
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ARTS 




Back at the mill 


Radio 4’s Bertrand Russell: A 
Reassessment (January 13) 
prompted by the fact that a 
decade has passed since he died 
was written and presented by 
Anthony Howard. My only 
quibble with it. a minor one. is 
with the prefix “ Re-”: it was a 
thorough assessment which left 
Russell at the end of the three- 
quarters of an hour in the same 
place as be was at the beginning. 
He seemed neither less nor more 
the eccentric English aristocrat 
with a superbly clear mind, who 
as a youngish man made an 
important contribution to philo- 
sophy, and as an old one became 
notorious for his escapades hog- 
ging a great many column 
inches in the public prints. 

Nor did Mr. Howard neglect 
the private life which since 
Russell’s death has become com- 
mon knowledge, the four wives, 
the affair with Lady Ottoline 
Morrell, the theatrical mistress, 
a sort of titled Peg Woffington 
tucked away in Suffolk. 


RADIO 

ANTHONY CURTIS 


One of the wives, whom 
Russell met when she was a 
graduate at Girton, Dora Black, 
gave fascinating testimony of 
what it was like to be married 
to Russell. He was so com- 
batively logical that any dis- 
agreement with him could 
easily lead to a serious breach 
in the relationship. Dora also 
reminded listeners of “ Mr. 
Apollinax,'* Eliot's poem in- 
spired by a visit Russell made 
to the U.S.: “His laughter 
tinkled among the teacups . . . 
1 thought ... of Priapus in the 
shrubbery ... As his dry and 
passionate talk devoured the 
afternoon.” 

Luckily much of Russell's dry 
and passionate talk has been 
preserved in the BBC sound 
archive. The programme drew 
on this for the living essence 
of the man as he enunciated 
some episode in his own career 
as if it were an abstruse prob- 
lem in logic. His latterday 
interventions in political affairs 
were considered subtly by 
Michael Foot, and more 
cynically by A. J. P. Taylor. 
Perhaps slightly more could 
have been made of Russell’s 
attitude to D. H. Lawrence since 
in their day the two men repre- 
sented the most powerful in- 
fluences under which any arts 
graduate at a British University 
could fall. Some of Russell's 
best sallies were reserved for 
Lawrence. In reviewing the 


slim volume of poems which 
Lawrence published after his 
flight with Frieda, Look We 
Have Come Through ! Russell 
said: “I am glad they have 
come through but I don’t see 
why I should look.” A great 
man and a great wit. 

Another massive figure who 
added greatly to the gaiety of 
the nation in her lifetime was 
celebrated on radio Axis week. 
I refer to Miss Fkirrie Forde 
whose career on the Halls was 
the subject of the first pro- 
gramme in a new series Top 
of the Bill on Radio 2 (January 
13) written and presented by 
Richard Anthony Baker. It is 
a series which is likely to have 
an appeal far wider than the 
hard core of Music Hall buffs. 
The combination of live perfor- 
mance, personal reminiscence, 
and knowledgeable linking 
material, all jelled together 
beautifully. What Russell was 
for Cambridge, Florrie was for 
the Isle of Man, the cynosure 
of all the holiday folk who 
flocked there in July and 
August Her daily journey from 
her lodgings to the theatre in 
an open carriage was a 
triumphal progress attended by 
a cheering throng. She was the 
greatest exponent of audience- 
participation the stage has ever 
seen; Florrie would keep time 
with her bejewelled stick as she 
encouraged the audience to 
repeat the choruses of songs 
custom-written for the island, 
like “Has Anybody Here Seen 
Kelly?” She was a tremendous 
morale-booster during the First 
World War and it was she who 
popularised the song “Its a 
long way to Tipperary.” She 
died suddenly during the 
Second but not before her most 
typical performances had been 
adequately recorded, as this 
programme showed. 

While Florrie was belting out 
her invitations to u come and 
make eyes at me ... ", in 1928 
a young man by name of 
Stanley Wood was starting work 
in a flour-mill near Manchester. 
His music hall hero would 
more likely have been named 
Formby than Forde if the long 
hours and rigours of the job 
had permitted him such a treat 
At any rate Mr. Wood has 
survived to tell the tale which 
he did in a grimly humorous 
radio play Summer of "28 which 
made lively Saturday Afternoon 
Theatre fare (Radio 4 UK, 
January 12), directed by Tony 
Cliff. Christian Rodska was the 
young apprentice who suffered 
the horrors of initiation into 
the job by bis ghastly work- 
mates and the backlashes of 
first love, all in the space of 
a few traumatic weeks. The 
play was as gratifying as a 
helping of hot-pot on a frosty 
day. 


The Craft of Art 


BY WILLIAM PACKER 


In a time when the imagina- 
tive sponsorship of the Arts 
continues to be as necessary for 
their survival as it seems to be 
in general hard to find, the 
Moores of the Littlewoods 
Organisation, father and son, 
shine out in the gloom, good 
boys indeed in a naughty 
world. The John Moores Liver- 
pool Open, every two years for 
almost a generation past, has 
been the focus for the serious 
ambition of our better artists: 
and throughout the seventies 
Peter Moores has made it his 
business to fill the interval with 
a project of his own, promoting 
a major selected exhibition 
upon a particular theme. 

The -latest such exercise, the 
second to have been chosen by 
the critic, Edward Lade-Smith, 
late of the Evening Standard, 
at the Walker Gallery. Liver- 
pool. is called “The Craft of 
Art,” which title is clear 
enough. Lu de-Smith puts it 
quite baldly: “Whatever the 
medium used, whatever the 
result aimed at, everything here 
is (in my opinion at least ' 
excellently made — or, in a 
word, craftsmanlike.” Well, he 
has never been one to duck 
away from his own judgments, 
and he sails through this show 
as confident as ever, and a~ 
maddeningly idiosyncratic — - I 
nearly said perverse, enthusias- 
tic and wrong-headed. It is aM 
splendidly robust, stimulating 
and enjoyable. 

He is quite right, tio, on mcny 
counts. The old barriers be- 
tween the disciplines may stilt 
stand, but cow are easily crossed 
and many artists today move 
freely about, their work in can- 
sequence often most ambiguous 
in status. The question is worth 
exploring, and obviously in- 
trigues Lucie-Smith. Is the 
admirable Sam Smith, for ex- 
ample, toy-maker, sculptor, or 
satirist? Is Polly Hope tapestry- 
maker or sculptor, or Beryl Cook 
painter or cartoonist; or Con- 
rad Atkinson artist or polemi- 
cist? 

And painting and sculpture 
are crafts themselves, which 
here is recognised by the 
emphasis placed in certain cases 
upon working procedures: we 
are shown many of Bridget 
Riley's working drawings, 
beautiful in themselves but 
also extremely informative, and 
Michael Leonard's manipulation 
of photographic reference tells 
us much about the nature of his 
paintings. The corjurction of 
Fred Watson’s still-life sculp- 
tures, bottles, bocks crd tables 
all carved from the sir trie block, 
with antique furniture makes a 
nice point 

But Lucie-Smith was wise to 
add the personal rider to his 



Nikita Magaloff 


«M . 




BY DAVID MURRAY 


On Thursday at the Elizabeth 
Magaloff played all four 
Qiopin. Impromptus, aU - four. 
Ballades, all four Scherzos. H 
was playing of extreme con- 
sistency, and shining rectitude 
In many of the .best traditional 
respects. Many a. younger 
pianist (Magaloff. is. 68) ought 
to have been haled m. to . . hear 
how well the music sounds 
without extreme dynamics, with- 
out spotlit effects, . without 
histrionics from the performer. 
These days, perhaps fixe most 
remarkable -feature of MagalofTs 
Chopin is the sternly unyielding 
rhythm; there were nwhy ,<Es- : 
creet expressive hesita tion s, but 
always tiny-— scarixfly a: touch. 7 
of brake or. accelerator was per- 
ceptible even' at major dramatic 
junctures. 

There was little variation of. 
tone-colour, either, and that 
might be thought to be carrying 
self-denial too far. MagalofTs 
touch is .most . of the, . time, 
slightly detocte, in cine passage 
or another one yearned- far a 
sweeter legato,- a broader sur- 
face or more liquid sonority.* 
His style sounds rigidly honest, . 
never mannered but Chopin's 
instrument surely boasted a 
richer spectrum than he chooses 
to draw upon. Nor did he in- 
dulge Chopin’s whimsical vein: 
the Impromptus were "all very 
sober, and file G-flat one posi- 


tively . , — 

tail at Weffudritf . . 
section had no witty sigttL WMt 
the Scheiias, on tfce; offi«arhand, 
.UffgsSdTa strengths ^ aSSS ftffir 
Into their own- Thc prowffmatfc 
shape ofr fixe B 

lesaly h^tagQ&er.jx&t ‘each, 
61 the : other* " described : "a 
trajectory; clean as * wfcistfef 

nothing exaggerated^ aMMttg 
scamped. 7.7 “ :.A 
; .To my earMagaloff’sBalbttfes 
were . disetmcerting,: -arid - the 1 
problem was mayiwL_only mine. 
In,.. a -.nutshell,-. I expect -the 
events In those, great . dramatic 
sequences .‘to be. prepare di -ffl e 

tn mi n g -poinis- te .be - marked. 
Magaloff; • eschewed '.any such ; 
.pointing every 1 event' was. 
given its due weSgrt yrhexi tt. 
arrived, but. ft-, nearly alrojs. 
arrived without .any, prio r sig - 
nalling. Hardly a /paragraph 
was indented,., so *.:■ tn ^speak; 
beyond what is strictly ^written 
into the notes. The music flowed 
steadily; innocent of any exposi- 
tory rhetoric. / it seemed to me ; 
that its breadth was thereby 
diminished, too much taken out? 
trust and un -modell ed— but per- 
haps at MagalofTs age I shaH 
think rhetorical devices vulgarly 
extraneous ixr Chopin’s : music: 

I wonder. Of fhe solid integrity 
of there performances, in i my 
case, there could be no doul^ 
at alL •* * 


toe inieres; ■ a:-., i.e h r ~ 
brought reqeiner simulates, the 
actual quali.v. technical and 
otherwise, is manifestly uneven, 
or so it seems to me. Beryl 
Cook’s low-life table on, full of 
fat ladies and dirty old men. are 
certainly good fun, and they are 
set out with a certain graphic 
flair — but they are not well 
well painted, the handling crude 
and insensitive, and dull. 

Set against Mandy Haver’s 
fetishistic leather manikins, 
Polly Hope’s soft sculptures 
seem poorly made. and 
Christopher Lebrun’s imaginary 
landscapes, tittered with 
vaguely classical pots and bits 
of architecture, they do have to 
cope with an excessively indul- 
gent colonnaded setting, are 
nevertheless flat and unconvinc- 
ing. The work of a group of 
holographists is included, to 
little point: the technical com- 
mand is beyond my competence 
to judge, and wonderment that 
the trick is even possible, like 
a woman’s preaching, still tends 
to disarm criticism. 

A lecture and an Awayday 
grossly curtailed by British 


Ts.Yi •: ys combined to prevent 
me seeing the work of Conrad 
.‘.tidnson. But there are such 
good thing s in the show that X. 
would hate to turn anyone away. 
Bridget Riley’s mini-retrospec- 
tive, and Howard Hodgkin’s too, 
are real treats, Ms .recent 
Museum of Modern Art etchings 
especially so, Stephen Farthing, 
after a flashy start, appears to 


be lengthening his stride im- 
pressively, and Sam Smith 
stands up well, his drawings 
excellent and unexpectedly 
serious. ■ - 

The Walker Art Gallery is 
worth visiting for its permanent 
collection, quite apart from any 
incidental show: this particular 
honus is 'available until Feb- 
ruary 3. 


Pictures in demand 


Prices in the London sale- 
rooms after the Christmas break 
are showing a much firmer 
trend. Christie’s yesterday sold 


SALEROOM 

ANTHONY THORN CROFT 


1 


continental paintings for 
£562,770. with works by German 
artists of the Munich School in 
particular demand. The top 
price, and a record for the artist, 
was the £65,000 paid far sheep 


watering in a wooded landscape 
by Jo hann Heioric von ZugeL 
It was painted in Munich in 
1SS8. An 11.5 per cent buyers 
premium and VAT is added to 
the hammer price. 

The sam e anonymous buyer 
gave £40,000 far a picture of 
cattle by a lakeside by Johann 
Friedrich Vote. Another 
Munich p aint in g it was also an 
artist’s auction record. A self- 
portrait of 1902 by Max Lieber- 
ma nn went to a German buyer 
for £40,000, as against fhe 
£16,000 paid far it at auction in 
Germany two years ago. 


The Hindsight Saga 


i. ■ »■ 


BY ANTONY THORNCROFT 




f 


“Always keep better com- 
pany than you are yourself and 
you won’t go far wrong” was 
the advice old grandfather 
Miles, bom 1832, gave to young 
Bernard. It was taken so well 
to heart that Bernard is now 
Lord Miles and can keep any 
company he wants.. He chooses 
to spend the occasional evening 
reminiscing about his lif ewith 
the aid of some slides, a pianist; 
and' a charming lade of 
sophistication. This week he 
is at Riverside Studios, in 
Hammersmith, but this gentle 
entertainment could pop up 
anywhere. 

Bernard Miles grew up in 
what was to become Sir John 
Betjeman's Metrolahd: the bit 
of Bucks nearest London. 
Fortunately his agricultural 
relations were great ones far 
taking photographs and the 
shots from toe family album 
show how long rural values and 
superstitions persisted, ~ :even 
within sight of the capital . Lord 
Miles modelled his celebrated 


dialect stories on his grand- ;>; 
father and two were retold; - 
. recalling the gentle .pleasures - 
of. radio before tdeyirani: 
destroyed homespun soliloqures. 
For toe rest it- fa a fairly , 
faithful biotaRc, from village, to . ' 
grammar school, to Oxford, to 7* 
stage hand, to actor, tn euter- ■ 
tamer, to advertiser, to theatre' - 
owner, to Grand. Old . Man. V "!» ■ 
Lord Mil es is such an old pro . - : 
that toe way he loses himself 
among his memories, mixing-hp! 

„ stories and getting quite cart- of 
sync, with toe sHdes, xjnly 
emphasises Ms power over nit - 
audience. I found toe recbllecs 
tiohs • of 1 early life -more- - 
interesting than toe :pdst-*nr<. 
Establishment .- 'successes, * but. 
toe mixture - of anecdote, . 
theatrical stories, jokes, and bid : 
-saws makes up a: pleasant^. 

.. undemanding ! evening. /After-' - 
..getting . us to join.in "Jesus 
"wants me for a sunbeam ” LonT " 
: Miles scarcely used his pianist: " 
a pity, or perhaps just another 
well timed- slip .of toe memory. 
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F.T. CROSSWORD PUZZLE No. 4,178 

A prise of £5 will be given to each of the /tenders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be green 
next Saturday. 


Name 

Address 



ACROSS 

1 Not much money far ptaymg 
about with a borne (8, 6) 

10 A bit of a bore (5) 

11 Good-looking graduate to 
daughter seemed quite awful 
<6. 3) 

12 Swimmer surrounded by left 
nonsense (7) 

13 Southern turn round by the 
French cheat (7) 

14 Tin-opener on right striking 
fish (5) 

16 Share .plot for cultivation (9) 

19 Persuade boss to make 
fastener (5, 4) 

20 Gold piece found in pa£h of 
Spacecraft (5) 

22 Ancient chief gets first dass 
century (7) 

25 Reserve organ note (7) 

27 Caught by Id's trim form of 
judgment (9) 

28 Agitate church tea dispenser 
(5) 

29 Rich turning up necessary 
(7, 2, 5) 


7 One French offer not invited 

(5) 

S Most orderly river engulfs 
Amin (7) 

9 Religious teacher typing first 
letter to poor player (6) 

15 Conductor of opera North- 
ern Ireland repeated (9) 

17 Unusually mean lad is one 
for the girls (6, S) 

18 Measure brother a stable 
opening (9) 

19 Quietly organised church 
with right trotter (7) 

21 Attractive form of carriage 

( 6 ) 

23 Key to fell disorder (5) 

24 Hang on to third-rate fish (5) 
26 Parish priest has no right to 

right hand page (5) 


Solution to Puzzle No. 4177 


TV Radio 


BBC 1 

9.05 am Better Badminton. 
9.30 Multi-Coloured Swap Shop. 
12.12 pm Weather. 

12J5 Grandstand: Football 
Focus (1220); Racing from 
Haydock Park (12.50, 1.20, 
1.50); Preview of Inter- 
national Rugby Union 
(1.10); World Cup Skiing 
(L4Q); Rugby Union (2U.0) 
England v. Ireland,- and at 
4.00 Wales v. France; 4.40 
Final Score. 

5J5 The Pink Panther Show. 
535 News. 

5.45 Sport/Regional News. 

5.50 Wonder Woman. 

6.40 Jimll Fix It - 

7J5 All Creatures Great and 
Small. 

8J)5 The Dick Emery Show. 
8J0 Dallas. 

9 JO News. 

9.40 Match of the Day. 

10.40 Parkinson with guests. 
All Regions as BBC1 except 

as follows: 

Wales — 2.10-4.40 pm (Grand- 
stand Rugby Union: Wales v. 
France and (4.00) England v. 
Ireland); 5.45-5.50 Sports News 
Wales. 1140 am News and 
Weather for Wales. 

Scotland— 4J5 SJO pm Score- 
board. 5.45-5.50 Scoreboard. 9.40- 
10.40 Sportscene. 11.40 am News 
and Weather for Scotland. 

Northern Ireland— 5.00-5.10 
pm Scoreboard. 5.45-550 
Northern Ireland News. 11.40 am 
News and Weather far Northern 
Ireland. 

BBC 2 

11.15 am-1220 pm Open 

University. 

2.40 Saturday Cinema: “ "West 
of Zanzibar,” starring 
Anthony Steel and Sheila 
Sim. 

4.10 Play Away. 

435 Horizon. 

5.25 Mr. Smith’s Indoor 
Garden. 

5.50 Something Else. 

€L30 It’s Great To See. 

7.09 News and -Sport 
720 Top Table. 

■ffi.05 Gangster Movie: “The 
Public Enemy,” starring 
James Cagney and Jean 
Harlow. 

930 Playhouse. 

10.45 News on’2. 

1050 Midnight Movie: “They 
Came to Cordura.” star- 
ring Gary Cooper and 
Rita Hayworth. 

LONDON 

840 am Sesame Street 940 
The Beachcombers. 10.05 Super-' 


'Matt 

Tony 


man. 10.30 Tiswas. 

1290 pm World of Sport: 1235 
On The Ball: 1.00 Inter- 
national Sports Special 
(Part 1) World Cup Skiing 
from Switzerland: UL5 

News; L20 The ITV Seven — 
130, 2.00, 2.30 and 3.00 from 
Kempton; 1.45, 2.15 and 2.45 
from Warwick; 3.10 Inter- 
national Sports Special (part 
2) Athletics from New 
Zealand and Boxing from 
Atlantic City; 330 Half-time 
Soccer Round-up; 4.00 
Wrestling; 430 Results 
Service. 

5.05 News. 

5.15 Oh Boy! 

5.45 Cartoon Time. 

535 Happy Days. 

635 Stars in Action: 

Helm,” starring 
Fraud osa (TV Movie). 

7.45 Search For A Star. 

8.45 Enemy At The Door. 

9.45 News. 

10.00 Heartland. 

11.00 Saturday Night People. 

1L45 Pro-Celebrity Snooker. 

1230 am Close: Rosalie 

CruCchley reads a choice 
of poetry. 

All 1BA Regions as Loudon 
except at the following times: 

ANGLIA 

9 36 am Ptay Guitar tl. 10.05 Kurn 
•Cum. BAB pm Morfc and Mindy. 6.15 
Saturday Firm: *' Captain Sinbad."- 
1Z3D am At Tha End Of Tha Day. 

ATV 

9.10 am A Better Read. 9.35 Play 
Guitar II. 10.00 Clua Club. 5.45 pm 
Morfc and Mindy. 6.15 Saturday 
Cinema: " Carry On Again Doctor," 
starring Kenneth Williams. Sidney 
Jamas and Charts* Hawtrey. 11.00 The 
Lata Night Movie: ** Shaft in Africa/' 
Starring Richard Roundtree. 

BORDER 

9.00 am A Better Reed. 9.30 Hay 
Guitar II. 10.00 Friend* of Man. &45 
pm Morfc and Mindy. 6.15 Saturday 
Night at the Movies: ••Kangaroo." 
starring Maureen O'Hara and Parer 
Lawfoid. 

CHANNEL 

5.14 pm Puffin's Pfa(i)ce. 5.45 Morfc 


SCOTTISH 

9.10 am A Better Read. 9.35 Fantasy 
island. 10.2D Cartoon. 6.15 pm Fea- 
ture Film: ” Shoot Out," starring 
Gregory Peck. 11.00 Late Call. 11.05 
Soap. 1135 L uke's Kingdom. 

SOUTHERN 

8.45 am Play Guitar IT. 9.10 Sesame 
Street. 10.0Z Regional Weather 
Forecast. 10.06 Superman. 6.15 pm 
*’ Island of the Lost." starring Richard 
Greene. 11-00 Southern . News. Tl.® 
" Prisoner In the Middle," starring 
□avid Janssen. 

TYNE TEES 

9J00 am Saturday Shafca Up. 9-®» 
Three for tha Road. 9-55 Saturday 
Shake Up. 10.® The Monkeea. 10.30 
Saturday Shake Up. flO-to The Satur- 
day Movie: " Abbott and Coarello in 
Hollywood." 12-20 pm Saturday. Shako 
Up. B.15 Operation Cross Eagles. 11.00 
Police Story. 12-40 am E pilogue. - 

ULSTER 

9.30 am A Batter Read. 9.55 Larry 
the Lamb. 10.® Fangface. 10.30 
Chopper Squad. 11.30 Sesame Street. 
5.00 pm Sports Results. 5.45 Mafcin* It. 
6:15 The Big Film: “The Tall T," 
starring Randolph Scott and 'Maureen 
O'Sullivan. 3.59 Ulster Weather. 11-00 
Fanteay Island. 

westward 

9.20 am Look and See. 9.25 Sesame 
Street. 10.25 Gus Honeybun’s Birth- 
days. 12.27 pm Westward Nows. 5.14 
Westward News and Sports ' Results. 
5>46 Morfc and Mindy. 6.15 TV Movie: 

*' Shootout In a One Day Town.” 114)0 
Saturday Night In The West- 11.30 
Barney Miller. 11J5B Faith For Ufa. 
12LOO West Country Weather and Ship- 
ping Forecast. 

YORKSHIRE 

9.® am Cartoon Tima. 9.10 Rocket 
Robin. Hood. 9.30 Logan's Run. 6-15 
pm Saturday ' Action Adventure: 

*■ island Of The Lost" 11.® The Satur- 
day Night Film: " The Triple Echo." 
starring Glenda Jackson and Oliver 
ReBd. ■ - 


7.40 Today's Papers. 7 .45 Yours Faith 
fully. 7® It’s A Bargain- 7® Weather, 
programme news. 9® News. 8.10 
Sport on 4. 8.45 Today's Papers- 8.50 
Yesterday in Parliament. 9® News. 

9. ® Breakaway. 9® News Stand 

10. ® The Week in Westminster. 10.30 
Daily Service. 10.45 Pick Of The Weak. 
11.35 International Assignment. 12® 
News. 124)2 pm Money Box. 15L27 Tha 
News Quiz (S). 12-55 Weather, pro- 
gramme news. 1® News. 1-10 Any 
Questions? 1.55 Shipping forecast. 2® 
News. 2.0B Wildlife. 230 Saturday 
Afternoon Theatre (S). 3® Does -Ha 
Take Sugar? 4® News. 4® God In 
My Language. 4® Time Far Veres. 

4.40 Come To The Opera (S). 525 
Week Ending (S). 530 Shipping fore- 
cast. 5® Weather, programme news. 
6® News. 6.15 Deserf Island Discs 
with Dizzy Gillespie. 8.55 Stop The 
Week with Hobart Robin* on. 7® 
Baker's Down (SJ. 8® Saturday Night 
Theatre (S>. 9® Weather. 10.00 News. 
10.15 Encore. 11® Ughran Our Dark- 
ness. 11.15 The Philip Jones Brass 
Ensemble (S). 11® Shades of Night. 
1200 News. 

BBC Radio London 

1458kHz (ZOGtn) and VHF 94.9MHz 
5® am As Radio 2 732 Good 
Fishing. 8® News; weather; traffic 
sport. 8.15 Weekend Whet's On. 8.30 
London Country. 10® Stuart Cotman’s 
Echoes. 1130 The Robbie Vincent 
Show. 2® pm Time Off. 3.00 Join 
Radio 2 7® Young Musicians 

Symphony Orchestra.. 10.00-6.00 sai 
Join Radio 2 - 

Capital Radio 

- B® am Kerry Juby*s Breakfast Show 
(S). 2® Capital Countdown with 
Peter Young (S); '12® Kenny Everett 
(5). 3® pm Duncan Johnson's After- 
noon Delight (S). 5.00 Greg Edwards's 
Soul Spectrum (SJ 8.00 Roots • Rockers 
with David Rodigan fS). 9® Nicky 
Home's Six of the Beat (S). 12® 
After Midnight with John Sacha (S). 
4® am The Collection (Classical 
Music) (SJ. 


end Mindy. 6.15 TV Movie: " Bridge. 
The -Fortieth Day." 11® Untamed 


World. 11® Barney Miller. 

GRAMPIAN 

9.05 am Bailey's Bird. 9® Sesame 
Street. 8.15 pm Feature Rim: 

Shootout,” starring Gregory Peck. 
11® Seachd Lartheen. 11.15 Feature 
Film: " The Twilight People.” 12® am 
Reflections. 

GRANADA 

9® am A Better Read. 9® Larry 
the Lamb. 10.05 Fangface. 5.45 Morfc 
end Mindy. 6.15 Saturday Adventure: 
Maureen O'Sullivan, Richard Boone In 
''The Tall T." 11.00 The Saturday 
Premiere: " Minstrel Man.” 1245 am 
Second City Re vue. 

HTV 

9.10 ' am Numbers at Work. 9® 
Lucan. 6-15 pm Saturday Cinema: ** The 
Tall T." 11® The Late Film: ''Santee." 
starring Glenn Ford. 

HTV Cymru /Wales— As HTV General 
Service except: 5-45-6.15 pm Sion A 
Sian. 


RADIO I 

' (S) Stereophonic broa d c as t 
5.00 am As Radio 2. 7.00 News. 
7.03 Playground. 8® Tony Blackburn 
with Junior Choice. 10® Peter Powell. 
1.00 pm Adrian Just* (S). 200 Paul 
Gambsccinl (S). 4® Rock on Satur- 
day (S). 7® Steve Wright. 10.00 AI 
Matthews. 1200-6® am As Radio 2 

RADIO 2 

5® am News Summary. 5.02 Tom 
Edwards (S). 8® David Jacobs with 
Star Sounds (S).' 10.02 Bate Murray's 
Saturday Show (S). 1.02 pm Stop the 
World . . . 1-30-6.00 Sport on 2 
Rugby SpeeiBt (1®. 205. 225, 3.16, 
4.50, 5®)- England v. Ireland and 
Wales v. France: League Football (1®. 
2.10, 2S5. 3.10, 3X5, 3®. *AZ and 
at 5®, 5.45 class ffl ad acorns): Racing 
from Haydoek (1®, 1.S5, 4.50 and at 
5.4S classified check; Criekat (1.30. 
2.15. 5®) Benson end Hedges Cup 
Finals: Sports Report (5.00).- 6.03 
Europe 80. 7® But The Record. 7® 
Big Band Special (S). 8.02 Saturday 
Night is Gala Night (S). 10.02 

Sentimental Journey (S). 11® Sports 
Dealt. 11.10 Bob Kllbey (S) with The 
Late Show, Including 1200 News end 
1.02 202 am Cricket 203-6.00 Yoo 
And The Night And The Music (S), 
including 3.02. 4.02 5.02 Cricket. 

RADIO 3 

7® am Wesrber. .8® News. 8.05 


English. Chamber Orchestra (S). 9® 
(5). 10.15 


DOWN 

2 Trick mother with part of 
mumbo-jumbo (9) 

3 Out from home of northern 
river (5) 

4 Meaning worker to have 
material (9) 

5 Divine speculation (S) 

'6 Problem on board: ship’s 
officer split down the middle 
(4. 2, 3) 
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Solution and winness of Pnsede 
No. 4,172 


Following are toe winners of 
last Saturday's prize puzzle. 


Mr. J. D. Eceles, Flat l, 15 
Queens Road. Richmond, Surrey. 


Mb. Frances Millard, 49 St 
David’s Road, Southsea, Hants, 


Mr. 2L N. Salvesen, Capel 
Lodge, Beare Green, DorRing, 
Surrey. 
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News.- 9® Record Review 
Stereo Release of music by Schubert 
fS). 11.15 Bandstand (S). 11.46 

Diversions (S). 1® pm News. 1® 


Allan SchiUer pique recital (S). 2® 
a Record 


Play It Again (S). 5® Jszz 

Requests IS). 5.45 Critics* Forum. 6® 
The Classical Guitar (S). 7.30 "The 
Midsummer Marriage," opera by 
Michael Tippett on record. Ac: 1 (S>. 
P.40 The Living Poet (reading by P. j 
Kevansqh), 3® " The M'daummci 
Marriage,’- Act* 2 and 3 (S) including - 
9 25-9.40 Interval Reading. 10.50 The 
Old Forks At Home (story by Oaudet J. 
11 ® Beethoven and Brahms oisno 
recital (SJ. 11® News. 1200-5® 
am Cricket: England v. West Indies. 


RADIO 4 

6 ® am Shipping forecast. 6® 
News. 6® Farming Today. 6® Yours 
Faithfully. 6.55 Weather, programme 
news. 7® News. 7.10 On Your Farm. 


TV RATINGS 


The BBC end ITV* a Joint Industry 
Committee for Television Advertising 
Research continue to disagree over 
audience figures. The fallowing era 
their findings for December peak 
audiences. 

JICTAR 
(viewers m) 

1 Poseidon Adventure (BBC) ... 19® 

2 Coronation St. (Dec. 3) (Gran) 18.15 

3 To tire Manor Bom (BBC) ... -17® 

4 Generation. Gems (BBC) 17® 
6 Where Eagles Dare (BBC) ... IT® 

Audience sham for. December: ITV 
48 par cent, BBC 1 42 par cent BBC 2 
10 per cent. Figures prepared by 
Audits of Great Britain. 


(viewers ra) - 


1 Poseidon Adventure (BBC)' — 29® 
(BBC) 25® 


2 Where Eagles* Dare 

3 The Sting (BBC) J 19® 

4 Royal Variety (ITV) 18® 

4 To the Manor Bom (BBC) . 18® 

According to -die. BBC -the December 
audience shares win: BBC 58. per 
cent and ITV 42. per cent. 

US TOP TW 

W/e January 12 (Nielsen ratings) 

1 Dukes of Hezzsnf (comedy) 

(CBS) 30® 

2 Dalles (drama) . (CBS) 28.70 

3 80 Minutes- (news) (CBS) ... 27.60 

4 Three's Company (comedy) 

(ABC) 27® 

5 Alice (comedy). (CBS) 27.50 

6 JefTsrsons (comedy) (CBS) ... 26® 

7 M.A.S.H. (comedy) (CBS) ... 28.70 

8 Little House (drama) (NBS) 25® 

9 Happy Days, (comedy) (ABC) ,25.00 
ID CHIPS (drama) (NBC) ......... 24.60 


CHESS SOLUTIONS 
Solution to Position No. 303 . . 
1 P-N5, PxP; 2 P-N1 P-R6; 
3 K-N3, F-R7; 4 R-El, P-N7; 5 
RxP, P-NS=Q; 6’ R-KN2 ch, 
BxR(K-RS: 7 R-R2 ch); drawn 
by stalemate. 

Solution to Problfidn No. 303 
1 R-R4(threat'2 R-04), R-R5; 
2 &QB4, or If RxN;.2 B-NS, or 
if P-B4; 2 or if RxB ch; 
2 QxRl ' Horizontal (KR4rQ4) and 
backward ( Q4<)2 ) threats are 
easy to miss. 


ENTERTAINMENT GUIDE 


0 


OPERA & BALLET 


COLISEUM. Credit cards - 240 5258. 
Reservations 856 3161. ENGLISH 

NATIONAL OPERA. - Tonight A Tfcors. 


7-30: The Magic Piute. Toes. 6 Fri. 7.00: 
The Fdrce of DMttoy. Wed.. 74Xn The 


The 

Merry Widow. 104 balcony sens anil, 
front TO in on day at peri 1 . 


COVENT GARDEN. -CC. 5. 240 1066. 
rGerdeiKharoe credit earn 836 6903.) 
THE ROYAL OPERA. Ton't & Frl 7®: 
La ThnHdB. Mon & Thar 7-30: Warther. 
THE ROYAL BALLET. Wed 7-90: The 
Steeping Beauty. 6 S Am phi. sons avail, 
for all pert*, from TO em.on day of perf. 

wSlaliia 

SADUlfS WELLS -THEATRE, Rosebery 
Ave. ECI. 837 *672- Credit cards 837 
3856. 10-6 pm. Until Feb 16 COYLY 
CARTS In raLBERT-* SULLIVAN. Eros 
7.30. Met Today • 2.3D. Today. The 
Yeomen of the Guard. Mon. Tues & Wed: 
The Mikado, ttiurs 6 Frl: The -Pirates 
of Penance. . 

THEATRES- 

AOELPHI. OC. S. 01.836 -751 1.'MY : FAIR 
LADY. Era*, U 7.30. Sat. djOO and 
7.JBS. Mats. Thursdays ' at 3.00. TOWY 
BRITTON. LIZ ROBERTSON. PFIWl 
6 AYUSS and ANNA NEAGLE In THE 
WORLD'S GREATEST MUSICAL MY 
FAIR LADY. Book now Theatre and 
Agents. New Credit Card HoMne 01.836 
72fiStJL 

ALBERT. S. ’ From 9 am. -936 3876. 
Credit cards 379 MBS. Group sales 379 
8061. Eyos. 7«46« Hi are. and SatT*® 
end 8 AM. Thnes of perlLctaaM next 
Weak. OLIVER 1 GEORGE • IAVt^n. 
HELEN SHAPIRO. CHILD FREE wife £sb 
. ADULT valid 16 sn. or under & at Om 
of pmcnnk 

ALDWYCH. S. - CC. 836.6404. Boor office 

open ( 1 C. 00 - 6 . 00 ). Info, BK sSl 
ROYAL SHAKESPEARE COMPAm^ hi 
repertoire. THE ■ GREEKS. Ten Greek 
prays dm ea a_trHoDY. Tonf 7 jki low 



ARTS THKATKE. 01.836-2130.. -mu 

'SeJ'SS: 

members. See, MSI. IMS, 

'■Ol.sfBFE 8031. OTJM 
ffW.- 01-734 4369- BBATLEtoANlA 
Mon^Thnns. 600. Fit, _5ai. 6 Q 0 and 

JeS® 0 " 1 ° rw -to****- 

kS5SS3S. a 2l^*^i CT-Sf* S 

HgMIy; .Mon-Sat, ie® 
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FORTUNE^ THEATRE. S- Ct. 01-886 2BB8 
■- Evs. S.fX). Frl. end Sat 5.30 and uo.'- 
KCMNCTN WAlLIAMs -In THE. UfWflHr. 
TAKIN 6 . 


4601.. Bta. 


. FrL ■ awr_ sat. 5 ®" bikF, 


Hunt In DEATHTRAP. 


SO? , 


CLQBE THE ATRE. S . CC. 01-437 T502. 
tSjfylg j»rew«w» from Evas. 8. Fbst- 


PHflht_Wtdj.at^ 7.06. Subs. Eros. a®:. 

Reid. Banv 


Set. 5® & 8.15. - Bery] 

SMay^Pater Bwelpa. Wahert le 1 War" 
JJtahoW new slay BORN m THE 
gardens. Directed by CH front WtiMems:. 
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HAYMARKET. CC." Ot-gsg ff llTI rVrnlnnV 
8.00 .Wed- 230. 

ina - CHOICER 
Of BLOOD by .Pen) Qovzrail. ■ 




226 191 6- Dt>r. 7. Sheer t ; 
»JAKE5PEAR* LADY, 
'•■a JWO NIGHT . DUTY. .. 


■-.ri 


01-741 -231 C 
M?"- to Set ^SO^MaU. Ihnrsi and Sot- 
®widr Wltoi 1 'S. AJLADDfN. 

I-TWC STUDIO. Tues. to Sun. ' B-OO-’ SldS- ' 

- LvriY- "Tf D&iaasr*r*Si. 

utvk reroe. • 


LYRIC THEATRE. CC.,fl1^37 ~, 
37»_ 6061. Eros. BvOO. 


RICHARD VRIESB. 

^DJNGTON in MIDDIEaS 

WE YEAR. 

-WEST END- -THEATRE AWARDS, r -v - - 
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bridge; 

E.?. C -COTTER'- 


V TWENTY YEARS ago The 

V p&titoutiaa Signal by Efelge 
; Yi«fB fead a profound . Influence 

on defensive^ play..: 13be same 
■authb**: has. now brought out 
New Ideas’ in Defensive Play 
" (Robert . ’Dale --£4.95). . 

- Vi^^jisboolc^has theories have 
-been ^greatiy enlarged and now 

iB^nde the whoJe department of 
s^palHn&iecfaniq^ It is a very 
iffiar^tmg ;book, but only; iet 
t ne - atid, for • -ftje - dedicated 
Student of 'the 'game,, and for 
■ u^e ii^rtonrnament play with a 
regular partner; equally dedi- 
cated: I was most impressed by 
this treatment of sequence leads 
at - TTo - Trumps,- and - leads that 
« giv&toe coqnt” ; i 1 : 

I 'eannot describe Vinye’s 
system in any .detail — it is too 
•far-neachihg— but I can discuss 

- two hands which will give you 

food for. bought We start with 
this:, • 

At. game al l, -So uth deals and 
bids one no trump, and North 


N. 

♦ 6 4 2 - 

; O Q 8 

O KQ 

... * A J ft 7 4 2 
. E. W. . •. 

♦ J 10 9 8 5 473 

® A 10 7 4 CKJ2 
*87 O J 10 5 4 2 

* 5 3 +Q 10 8 

‘ ’ S. 

♦ AKQ 

0 9 6 5 3 

■O A 9 8 3 

♦ Kfi 

raises to three.- West’s spade 
Knave is taken by South’s King 
— a Knave lead shows, as here, 
a Knave-high suit, but it is 
the systematic lead from A Q j 
x. 1 East, however, by counting 
the points to dummy and In bis 
own’ hand, and adding them to 
declarer’s announced 16, knows 
that the Knave must be West’s 
highest spade. Declarer cashes 
the club King and finesses 
dummy’s Knave. East wins, and 
takes stock. - : 

There is just room for West 
to hold the heart Ace-— indeed, 
he must have It, if there i« to 
be any .-chance of defeating the 
contract— to be accurate, he 
must hold at least A 10 7x. 


4 U 
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CHESS 

LEONARD RARD94 


THjERE IS an ancient tradition 
that- the. reigning British 
champion dr his substitute does 
badly at Hastings. Although 
there have been exceptions, 
such- as Jonathan Spellman's 
fine result in 197&-79,- it is 
surprising how often the Jioodoo 
reasserts-' its influence. This 
summer Robert Beilin won the 
Grieveson Grant British title at 
Chester, but the early rounds of 
theTJCL event at Jfa'gHnjgw made 
it clear that he would have a 
diffi cult tour namen t. 

The - trouble se ems to be that 
the champion feels the obliga- 
tion to justify his /title and. to 
play energetically " for .a- 
positive result But; a tough 
’ grandmaster all-play-all. event is 
different from a national Swiss 
system event' and if is essential 
to get off. to a solid start and 
avoid becoming earmarked as 
one- of the tournament rabbits. 

The result which put Bellih 
off Course was his second round 
loss to the junior, world cham- 
pion Yasser Seirawan In the 
sharp pavpn . rush counter to the 
Caro-KamT i \p-K4, P-QB3. This 
nan tie a dangerous system, as 
shown in several victories by 
Tal, but it- is also double-edged, 
requiring accurate play to -hold . 
the - initiative. The type .'.of* 
game ;BeiMhihoped for is., well ' 
illustrated 1 by 'this win from 
another recent J event:. 


White: Y. Balashov (USSR). 
Black: J. Bellon (Spain). 

Opening: Caro-Kann (Kar- 
lovca 1979). 1 P-K4, P-QB3; 2 
P-Q4, P-Q4; 3 P-K5, B-B4; 4 
N-QB3. P-K3; 5 P-KN4, B-N3: 
6 RN-K2, P-B3. 

7 N-B4, PxP ? (B-B2 is a 
lesser evil though 8 Q-K2 gives 
pressure); 8 NxB. PxN; 9 PxP, 
B-B4; 10 B-KB4, Q-NS; 11 Q-Q2, 
Bxp ch ? (winning material but 
losing by force. QxNP could 
be tried though the open lines 
after 12 R-QN1' and 13 RxP 
favour White); 12 QxB, QxP; 
13 K-Q2 1 QxR; 14 B-KN5 
(threat 15 B-Q3, QxR; 16 BxP 
- mate), R-R6 (an ingenious 
defence, but White is ready); 
15 N-N51 QxKP; 16 B-KB4, 
Q-N7; 17 N-B7 ch, K-Q2; 18 
BxR, Q-N5 ch; 19 K-BJ. N-OR3: 
20 NxR, Q-B6; 21 P-N5, Q-R6 
ch (or Q-R8 ch; 22 K-Q2, QxR; 
23 QxRP wins); 22 K-Q2, QxB; 
23 B-N3. JJ-K2; 24 R-QNl, P-N3; 
25 NxP ch, K-Kl and Black, a 
rook down, resigned. 

Beilin’s attempt to play in 
this, style against Seirawan re- 
bounded • badly. If tbe 
American has a weakness, it 
lies in poor clock control dur- 
ing sl,ow. middle-game build-ups. 
As Beilin found, be is too good 
a -tactician to be rushed. 

White: R. Beilin (Eneland). 
Black: Y. Seirawan (U.S.). 

Opening: Caro-Kann (ICL 
Hastings, . 1979-80). 1 ' P-K4, 

P-QB3; 2 P-Q4, P-Q4; 3 P-K5, 
B-B4; .4 N-K2< P-K3; 5 N-N3, 
B-N3; 6 P-KR4. P-KR4; 7 B-K2, 
P-QB4.C 

. So .far tbeory, wijicfi „ now . 
giV^ '8 T^P, KBxP; 9 ' N-Q2 
foRo wed by N-N3 to control the . 


East returns the heart Knave, 
an essential unblock. West wins 
with the Ace, and returns the 
four. This enables East to take 
bis King and lead back the two, 
. and West makes two more 
hearts to put declarer down. The 
heart switch is easy, but bow 
many Easts do you know who 
would have the foresight to 
unblock with toe Knave ? 

The second hand is most 
instructive: 

N. 

. * Q .10 7 6 

O A 4 
O K Q.8 5 
♦ K 10 3 
E. W. 

4 A 5 3 4 4 2 

OK 7 5 2 *? Q 10 6 3 

09763 0 A J 4 

*82 * J 9 7 6 

S. 

4 K J 9 S 
OJ9 8 
o 10 2 
+ A Q 5 4 

At a love score North bid one 
diamond. South said one spade, 
and after a raise from his 
partner made a try with three 
dubs, and North had no 
hesitation in bidding four 
Spades. 

A trump lead, toe author 


dark squares with minor pieces. 
Instead Beilin makes one pawn 
move too many. 

8 P-KB4? N-QB3; 9 PxP, 
KBxP; 10 B-QS (10 BxP, BxB; 
11 NxB, P-N3 regains the pawn 
with advantage), Q-N3; 11 

R-Bl ? .(White’s game is already 
suspect but he should try 11 
Q-K2), B-K2.I 12 R-Rl, N-R3 ! 
13 BxB, PxB; 14 P-B3, N-KN5 
(White’s KB2 is often the 
Achilles heel hi beginners’ 
games but rarely becomes so 
weak so quickly in master 
chess); 1 15 Q-K2, O-O; 16 N-Q2, 
B-B4; 17 R-Bl. QNxP 1 (already 
decisive: If 78 PxN. B-B7 ch; 
19 . RxB, RxR; 20 Q-Q3, R_xP; 

POSITION No. 303 
BLACKf 6 men) 


says, is partlculaziy effective 
when the bidding suggests that 
the trump break is 44, and that 
no strong suit is held. In 
addition, toe trump lead may 
provide immediate information 
about the leader’s band. 

West leads the spade three 
which (as we have IesQrnt 
earlier) denotes toat he holds 
one odd and three even suits. 
It is dear toat West’s spades 
are three . in number — an odd 
suit — so that his other three 
suits must be even. 

The trump lead prevents 
South - from ruffing two 
diamonds in hand. If he plays 
a diamond at trick two, the 
defenders will win and play two 
more rounds of trumps. So 
South plays a spade. West wins 
and continues with a third 
round. East can already count 
the hands-r-Wesfs pattern must 
be 344-2. 

At trick four declarer plays 
the diamond two to tbe Queen 
end Ace, but East knows exactly 
what to do^-he returns the 
diamond Knave and defeats the 
contract. If South tries for a 
squeeze by leading back a low 
heart. East goes up with the 
Queen and destroys the 
threatened heart-dub squeeze. 


21 N2-B1, R-KB1 wins quickly); 
18 N-N3, B-B7 ch! 19 RxB, 
Qx-R ch; 20 QxQ, N-Q6 ch; 21 
K-K2, QNxQ; 22 B-Q2, P-K4; 
23 PxP, QR-K1; 24 B-N5 and 
White resigned as Black is 
ahead on both, material and 
position. 

Results of Hastings Inter- 
national Chess tournament: 
Nunn, Andersson (Swe) 10; 
Makarychev (USSR) 9; Speel- 
man, Lein (U.S.), Georgadze 
(USSR) 81; Short, Stean Liber- 
zon (Israel), Christiansen (U.S.) 
8; Seirawan (U.S.) 7); Ralcevfe 
(Yugoslavia) 7; Biyiasas (U.S.) 
6}; Afestel, ZHber (Israel) 5; 
Beilin 2j. . 

PROBLEM No. 303 

BLACK (5 men) 

1 — n — 
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VHITE( 5 men) 

Yuri Averbakh’s dassic series 
of endgame books have been 
translated into English and 
produced as Batsford editions. 
This diagram comes from one of 
them. White (to move) appears 
helpless against the onrushing 
black queen’s side pawns, but 
has an obscure way to save the 
game. How? 


TV VT. “T’SJT 

tftfl M 

WHITE (7 men) 

White mates in two moves, 
against any defence (by G. 
Guidelli). Tourney judges gave 
the composer a first prize for 
the subtle key which solves this 
problem. * ■ 

' Solution Page 14 
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SAVOY THEATRE. 01-836 8868. CC 
836 8118. Mon.-FrJ. IC-fi. LESLIE. 
PHILLIPS. JUNE WHITFIELD. SYLVIA 
5YMS mhJ ANOBEW -SACHS NOT NOW 
DARLING. Mon.-T3iBr5_ . a. DO. ' Fit. and 
Sat' 5.45- and 8<4g, Reduced t prtc* 
mats, on FrWays- Group bookings Ol- 
437 3858. • 
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CLASSIC Leicester S ow* - .,930 691.5. 
HOT STUFF OAAJ. STEEL fAAl. PTOftS- 
12.10 toot SudJ. 2J>5, MO. 7.10. 


CIHCZDN. Curzon Street W1. 499 3737. 
LEE REMtCK hi TH8 EUROPEANS flJ). 
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OOBON UICtSTCR SQUARE RWO 6111). 
THE BLACK HOLE W- Sep. ProfiS. OIy. 
Drt. Open 1.1S, 4J0. 7 AS. LZBt 
Show Ffi. a. Sat. Ore. 

5*W SookaMe at Box 


TALK OF TWE TOWN. CC. 01-734 5051. 
AIR CONDITIONING. CREDIT CARDS. 
LONDON’S GREATEST MIGHT OUT. 
From 800.. Dtning and Daoclng 
9.30 SUPER REVUE “ BUBBLY.** 

At 11.00. THE- BLACK ABBOTS 
DANCING- TILL 1.00 am. 


WAREHOUSE, Dofunar Theatre. Covent 
Garden. BOK-Ottee 838 6808. S. Royal 
Sbakespeare Company. No perf. ton'tr 
Mon premiere ■ Barrie Keefla’x- BASTARD 
ANGEL (Dot . suitable for children). All 
wih £2.10- Students £1.10. Ad* hkns 
Altfwych. : 


WEMBLEY ARENA 01-902. 1234 Entirely 
no* prodn. ol -the law* HOLIDAY ON 
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Sets. 2. 5 and 8.' Sims, 3 and 6.30 fwc 
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Had price. Ray at doors. Ample parWofl 




KM 


STUDIO 1. 3 and 4, Oxford Circa* 437 
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12 . 35 . 2.35. SOO. BAS. 1AM Show Sat. 

3?TOE DEER HUmER {»1 2^<5 . 4JJ5. 
730, 1 *» show SB. 10.30. . 

AsAPOCALYPSE NOW OQ. Sep- PfIJ 
DbHy IAS. 4.50. BjOO- Urta snow Sat. 
11.10, Seats Bookable. 


WHITEHALL. ■ CC. 01-930 6692-7765- 

Mon. to Than. B. 00 . Eri. and Sat. 6.10 
and 8.50- JPr - TOMBi. FIFTH GREAT 
YEAR. Reduced rate . group bookings. 
734 2203. 


WINDMILL. CC. .01-437 6312. TWfca 
nWrtty at 8.00 and lO-DO- Suni. 6-00 
and SAW. Part -Raymond presents HIT 
OFF. The eretic experience of the modern 
era. .Fourth g reat year. 


WYNOHAM'S. 836 1 3028. OC. hkgs. 379 
■6565.- Evgs- 8.0 iwal Shakeweyre Cx m- 
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HUNCHBACK OF NOTRE, .DAME. Phone 
inr details of davOmnchl Wren's showy 
THE ANCIENT MARINER. Last pert today 

1 1 ah>. . - - ■> . 
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ABC 1 4r 2 SHAFTESBURY AVE. 8M 
8861.. Sep. Peris. ALL SEATS BKBLE. 
If APOCALYPSE J«W OO. WK. 

Son- 1.1S. 4J0. 7.55. Late show Sat. 
11 - 00 . .- : 

2x TIME AFTER TIME «AAJ. • WR. and 
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Circus' Tube3. ■ 01-839 1SZ7. ' • 

.11. APOCALYPSE NOW CXJ. JL70 !™ 
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5boJ. 3.00. 5-35, 8.15. 
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Every Saturdaythe 
Financial Times 
publishes a table 
giving details of 

IOCAI AUTHORITY 


Offer to the public 


.For advertisement 
details please ring 

B. Kdaart 
01-248 8000 
Extn. 266 ' 
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Anyone with an opportunity to search through large 
collections of seventeenth century books will come across 
a great number of works, curiously and strikingly 
illustrated with mysterious engravings and woodcuts. These 
allegorical illustrations form part of a literary fashion 
toat first arose in Italy in toe 16th century, accompanying 
baroque taste and spreading across Europe, reaching the 
peak of its popularity during the 17th century. Judging 
by their popular appeal, emblematic images must have 
been very meaningful to their contemporary readers. One 
at the most popular books. Alciati’s Emblemata, passed 
through at least 126 editions. In England, the works of 
toe best-known exponents, Francis Quarles and George 
Wither, were often reprinted during toe 17th century. 

In recent years there has been a revival of interest in 
emblem books, as examples of the art, poetry and 
symbolism of their period. The above illustration is typical 
and comes from Paolo Maccio’s Emblemata of 1628, in 
our sale of Valuable Early Books and Manuscripts, on 
Wednesday, January 30, 1980. 

For further information on this sale or future sales, p lease 
contact William Spowers or Harm FeUner at the address 
below. 

Christie^ HneArtAacticraeers since 1766. 

- 8 Kifig Street, St James’s. London SWIY 6QT 
Tel: (01) 839 9060 Telex: 915429 Telegrams: Christian London SW1 


Illustrators 

of distinction 


BY JUNE FIELD 


THE ACQUISITION of original 
illustrations, whether those for 
a book, menu, mural, pro- 
gramme or poster, is still a 
neglected field. The original 
watercolour, drawing or pen and 
ink sketch has yet to be fully 
assessed, its worth difficult to 
define. 

M Its apparent slightness 
elude? the hardened collector of 
English watercolours, and its 
position outside the cover of a 
book bothers the librarian,” 
declared Simon Houfe in toe 
excellent Dictionary of British 
Booh Illustrators and Caricatur- 
ists 1800-1914 (over 2,500 
entries), published last year by 
the Antique Collectors’ Club. 

Mr. Houfe inherited the 
library of bis grandfather, 
architect and historian Sir 
Albert Richardson, PRA, and 
through this developed an 
interest in illustrated books and 
became a collector of original 
drawings for them. 

The pattern is of course 
changing as Victorian illustra- 
tors come into their own, and 
the last decade has seen a 
meteoric rise in tbe price of 
works by such big names as 
Leighton, Millais and Sandys as 
well as those of secondary 
figures such as John Leech, 
Charles Green and Richard 
Doyle. 

For collectors in this field 
there are two other useful 
references — Forest Reid's Illus- 
trators Of The Eighteen Sixties 
(Dover Publications, 1975), and 
Victorian Book JUusfnztion — 
The Technical Revolution, by 
Geoffrey Wakeman (David and 
Charles 1973); this goes into 
processes and techniques, point- 
ing up the differences in books 
published at the start of toe 
19th century, and those pub- 
lished at the end, due to the 
development of printing during 
the century from a hand craft 
to a technology. 

Simon Heneage and Peter 
Whtteley of Potter Books are 
one of the few specialist dealers, 
their evocative exhibition about 
12 months ago, British Illustra- 
tors 1820-1920, at the Maas Gal- 
lery, revealing what a variety 
of work there is for collectors. 
Another thing the exhibition 
established was some sort of a 
price guide; in the main, illus- 
trations could be bought for 
between - £25 and £250. with 
albums of drawings somewhat 


more. There were delicious 
drawings bF Phiz (Hablot 
Knight - Browne) 1815-1892, 
reputedly from a collection 
made by Charles Lever, many 
of whose books be illustrated, 
some from Punch artist Alfred 
Thompson, who died in 1895, 
brother-in-law of William De 
Morgan, and various pen and 
ink illustrations by Charles 
Doyle (1832-1893), father of 
Conan Doyle and brother of 
another Punch illustrator, 
Richard “Dicky" Doyle (1824- 
1883). 

For toe background of toe 
prolific illustrators of the 1920s 
and ’30s, many still in full pro- 
duction today,, one of the best 
documentations is still Artists 
At Cunoen, compiled three 
years ago by Pat Gilmour for 
the Tate Gallery exhibition as 
a celebration of the gift- of 
artists' prints from toe Curwen 
Studio. In toe foreword, the 
then director, -Sir Norman Reid, 
commented: “Those who have 
worked with the Curwen Studio 
reads as a roll call of toe most 
distinguished British artists of 
their time.” 

It is a fact that Is apparent 
when going through the cata- 
logue, where one finds such 
names as Claud Lovat Frazer, 
Albert Rutherston (brother of 
Sir William Rotoenstein), Paul 
and John Nash, Edward Haw- 
den, Eric Ra villous, Barnett 
Freedman, McKnig ht Kauffer, 
Graham Sutherland, John Piper, 
Edward Ardizzone, John Far- 
leigh, Lynton Lamb, and Stanley 
Jones. 

The documentation is well 
worth a fresh look, and copies 
of Artiste At Curwen can still 
be obtained at £3.75, post free, 
from Lynda Willson, Curwen 
Gallery, 1, Colville Place, Char- 
lotte Street, London, W.L 

Douglas Percy Bliss, for many 
years Director of the Glasgow 
School, himself a distinguished 
artist and illustrator, has 
written Edward Bowden, the 
first full-length study of this 
78-year-old versatile artist, with 
a bibliography by Barry McKay, 
published at £17.50 by Pen- 
domer Press, an offshoot of 
Potter Books. The book is 
beautifully designed by John 
and Griselda Lewis, printed and 
bound by the Scolar Press, the 
jacket taken from one of 
Bawden's wallpaper designs. 



A Fine Argy Rousseau pate de 
eristal vase to be sold on 
30th January. 

RETFORD SALEROOMS-JANUARY/ 
FEBRUARY 1980 

Thursday 24th January 

European and Continental silver, silver plate and jewels including a 
large pair of Edwardian table candlesticks, a good Victorian silver 
cruet and over 100 ozs. of gold chains, etc 
Wednesday 30th January 

XVII, XVIII and XIX Century furniture and works of art Including a 
large section of Decorative Arts, a pair of Arc Nouveau silver and 
enamel candlesticks, a fine Argy Rousseau glass vase, fine furniture 
including a fine XIX Century French bureau plat and a William and 
Mary marquetry cabinet upon stand. 

Wednesday 6th February 
Victorian and later furniture. 

Thursday 7th February 

Clocks, watches and scientific instruments including an 18 ct. gold 
quarter repeating pocket chronometer, good English fusee watches, 
longcase and mantel clocks highlighted, by an XVIII Century walnut 
bracket clock by Laglisse of London. 

Wednesday 13th February 
European and Continental ceramics and gfass. 

Thursday 14th February 
fine paintings, watercolours and prints. 

Catalogues £ 1 each Including postage (to be prepaid) 
HENRY SPENCER AND SONS LIMITED 
20 The Square, Retford, Nottinghamshire 
Telephone (0777) 706767 
Telex 56212 


EDUCATIONAL 


MONTE ROSA INTERNATIONAL SCHOOL 
(Founded 1B74) 

3 Rue- da Chi Hon. 1820 TerrHat-Montraux 
SWITZERLAND 

A eomplata schooling: grades 5 through 13 in a fully accredited, 
coeducational, Anglo-American boarding school. 

• Small, classes. • French, German and Spanish 

• Fully qualified stafl. • Sports 8 {including snow and water 

• Bcpert counselling. skiing, horseback riding, skating. 

• All Collage 8oar<Ta Examinations. m gjj^ holidaif linflU1B> C „ UIM 

• Oxford GCE {0 & A levels!. ^une through August. 

Cambridge Certs. • NEW: Computer Studies course*. 

. For details, write to the admissions secretary. ' 


WANT TO SPEAK FRENCH . 

Yon can, thr ongfi a unique 4-week programme on tbe RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: daily 8.30-17.00 with 
2 meals,-, in small groups. Audio-visuai Classes. Language Lab.. Practice 
sessions. Discussion Lunch. Excursion. Lodging in privets apartment, hotel 
or family included. For beginners, intermediate and advanced. Ail ages. 
Next available c ourse s tarts February 4, March 3 and ell year. 
INSTITOT DE .FRANGAIS — 8TA-19 
• 23 An. G6n. Laclatc. OS230 VWdran Cbe-sur-M*r. Tal: (93) S0.9BS1. 


ART GALLERIES 


BLOND FINE APT. 33. SackvDIe St.. W1. 
437 ■ 1230. MALCOLM ARBUTHNOT — 
Paintings. Until 2 February. 


CRANE KALMAN. 178. Brampton Road. 
SW3. 01-584 7866. 20th CENTURY 
BRITISH PAINTINGS. Until 31 January. 
Moju-FtI. 10-6. Sax. 10-4. 


LUMLEY CAZALET. 24. Davfef St- W1. 
499 5058. 20141 C6WTURY ORIGINAL 

PRINTS— Matime. Mira. Picasso. Cbasall, 

etc. 


MATTHIESEN. 6. Mason's Yard. Duke 
Strom. St. James's. S.W.l. 930 2457. 
BRITISH PRINTMAKERS 1812-1940. 
Until Jan. 25. Mfln.-Frl. 10-G. 



SAMDPoftD GALLERY, Covcnt Garden. 
1. Mercer Street Long Acre. WC2. 
Mon .-Sat. 11-8. Fantasies, mules, motor 
can. Attract and landscape pfttattngs, 
until 22 Jan. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Commercial and Induetrial 
Property 6.00 18.50 

Residential Property 3.50 1? V) 

Appointments . 6.00 18.60 

Business & Investment 
Opportunities, 

Corporation Loans, 

Production Capacity, 

Businesses for 

Sale/Wanted 7.00 23.00 

Education. Personal, 

Gardening 6.00 17.00 

Motor Cam , 3.50 14.00 

Hotels and Travel 4X10 15.00 

Contracts ft Tenders 8.00 18.55 

Book Publishtre 9.00 

Premium positions available 
(Minimum size 30 column sms) 
E2.00 per single column cm extra 

For further details mite tts 

Classified Advertisement 
Manager, 

Financial Times, 

10 Camion Street, EC4P 4BY 




From the Curwen Press archive, "Homage to Dicky Doyle, 
Victorian illustrator, 1931 drawing by Edward Bawden, featured in 
the new book “Edward Bawden” by Percy Bliss (Pendomer Press, 
£17 JO). 


(For a leaflet write to Simon 
Heneage, Tbe Pendomer Press, 
The Ra swell, Loxhill, Godal- 
jning, Surrey, from where 
catalogues of Potter Books are 
also issued.) 

The Scolar Press have also 
produced Edward Bawden: A 
Booh of Cuts, £7.50, in which 
toe artist gives his method of 
cutting lino blocks. 14 Tbe only 
tool I use is a sharp knife and 
with it J try to cut a clean line 
and at the same time draw 
freely. To manage the two 
operations at one time is a skill 
slowly acquired." At toe recent 
exhibition of Bawden’s graphic 
work at the Curwen Gallery, 
there were a selection of lino 
cuts on show, several of which 
are for sale at £75. At the Fine 
Art Society display of original 
drawings of Bawden's book 
illustrations, the price range 
was £65-£240. 

As a war artist, Bawden 
formed a close friendship with 
Ardizzone in North Africa, and 
Gabriel White’s new hook, 
Edward Ardizzone — Artist and 
Illustrator (Bodley Head 
£12.50), is a brilliant commen- 
tary on this artist, who had been 
illustrating books with fine line 
drawings since 1929, and both 
writing and illustrating 
children’s full colour picture 
books since 1936, first drawing 
fOr Curwen in 1938. 


In E. McKnight Kauffer : a 
designer and his public (Gordon 
Fraser £20), Mark Hawortb- 
Booth acclaims the partnership 
between Curwen and the Ameri- 
can poster-artist who lived and 
worked in London from 1914- 
1939, as “one of the most out- 
standing successes in book pro- 
duction between the wars." 

For coverage of the contem- 
porary scene, from illustrations 
for pub signs to book plates, 
stamps to the cover of an HP., 
as well as books and advertise- 
ments, The Best of British 
Illustrators (Phaidon /Graphics 
World £18.50), lives up to its 
title. For details on The 
Association of British Illus- 
trators. contact Mrs. Joyce 
Kirkland, 10 Barley Mow 
Passage, London, W.4. 


Wemyss 

Castle 


In the article on the Wemyss 
revival on Saturday January 5 
we stated that Wemyss Castle 
was the home of the Grosvenor 
family. Wemyss C-astie is, and 
has been since the 13th century, 
the home of the Wemyss 
Family. We apologise for any 
embarrassment caused. 


Specialists in the Sale by Auction of Coinsand Medals 

7 Street, New BofldStreet,WlY9U) Ifefapfoiie 0M952445 


WEDNESDAY AND THURSDAY. 6th AND 7th FEBRUARY 
at 10 a.m. aach day 
ENGLISH & FOREIGN COINS 

in gold, silver and copper 
also 

NUMISMATIC BOOKS, CATALOGUES, etc. 

(Illustrated Catalogue (5 Plates)— Price £1) 


WEDNESDAY. 13th FEBRUARY, at TOJO B-fti. 

BRITISH ORDERS, DECORATIONS & MEDALS 

including a collection of Peninsular War Medals to the Royal Artillery 
end the 48ih Foot 
(Cara/opus — Price 5 Op) 


WEDNESDAY. 5th MARCH, at 10.30 B.m. 
ANCIENT COINS 

m gold silver and bronze 

including a good soriBS of fate Roman and Byzantine gold Coins 
(Illustrated Catalogue fin course ol preparation) — Price £1) 


WEDNESDAY. 12th MARCH, at 10.30 a.m. 

ENGLISH & FOREIGN COINS 
in gold silver and bronze 

also a good series of Commemorative Medals of the Great War 
(Illustrated Catalogue (in course ol preparation )— Price £1) 


Catalogues for further Sales of Coins and Medals to be held in the Spring 
era now in course of preparation. Collectors desirous of selling should 
contact: GLENDINING ft CO. PROMPTLY 

Vendors 1 Commission of 10% open to negotiation on 
Collections of high value 
. CASH ADVANCES readily available 
Commission NOT charged to Buyers 


AGNEW 

. , 107th ANNUAL 

WATERCOLOUR EXHIBITION 

Opening January 21 
Until February 15 
43 Old Bond Street, London, W1 


Cables: ResemUe. London. W1 
Tel: 01-629 6176 


Mon.-Frl. 9-30-5. 3D D.m. 
Thurs. until 7.00 p.m. 


YACHTS AND POWERCRAFT 


MEDITERRANEAN YACHT 

Charter business odors for sale successful well maintained Yacht 
located South of France. Spacious da-luxe accommodation sleeps 8 
In comlort in addition to crew nf 2. Ideal lor chartering and/or private 
use. Italian designed 66 ft VERSILCRAFT. cruising spaed 20 knots, 
ueiy well equipped with navigational aids, all necessary galley equip- 
ment, including deeis freeze, ice maker, eir conditioning, ski boat and 
stereo. No agents. ' 

Write Box G£T7G, Financial Times. TO Cannon Street, EC4P 4BY. 


FAIRLINE 40 1978 

Fitted win Ford Marmrid diesels. 
Very little used smcB new. Many 
extras Including Webasio central 
hutlng. Dacca Super 050 radar. 
Sailor 144 RT. Cetlck automatic 
pilot. Need compass, both halm 
positions, shore battery charging 
system, Avon life reft, gas detector, 
many other extras. 

PRICE NEAREST £60,000 
Apply Mr. J. A. Merritt 
St Albans (0727) 69297 


EDUCATIONAL 



Lahgiiaa.es in Qx 


Individually designed intensive 
courses in French, German, 
Italian and Spanish . . . from one 
dayro several weeks duration. 

OISE c . , 

Count** 

13/16 High S treet, Oxford 0X1 <£A. 
Tal; (0866) 47272 Telex 837665 
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FINANCIALTIMES 

SLACKEN HOUSE, CANNON SXSEEX, LONDON ECCP4BT 
**fr#raras: Fbramimo. London PS4. Triec 8934871. SS3887 
Telephone: 01-348 BOBO 


Saturday January 19 1980 


Buyers seek a 
better hole 


T HE BEST summary of a 
worrying week in the world and 
in . the markets came from a 
stockbroker: “£ never read the 
paper until I've finished dealing, 
or £*d sell where I ought to buy." 
He is quite right. There has 
been nothing yet in the news to 
encourage the enthusiasm with 
which investors have bought 
not only gold — traditionally the 
funk-hole — but Government 
stock, and indeed British equi- 
ties. Even in the property 
market the building societies 
have been emboldened by the 
unchecked demand for loans at 
15 per cent to talk of a long 
term high-rate regime. 

Unhealthy 

In conditions like this the 
markets tend to live from one 
false dawn to another. An 
invitation to preliminary talks 
with Ministers is greeted as the 
end of the steel strike, a tempo- 
rary respite in retail price 
increases as a drop in inflation, 
a day with no actual new crises 
as an easing of world tension. 
It is human to shy away from 
too solid a diet of worry, but 
this seems an irrational 
approach on the face of it. The 
most significant news this week 
has been rather forbidding, after 
all — the illness of President Tito 
overseas, the wage figures at 
home— and there has been no 
reliable reassurance. 

What seems to be happening 
is a reversal of the psychosis 
of 1974-75. In that crisis, in- 
vestors stampeded ouf of the 
market, until when it turned, 
prices doubled in a few weeks. 
At present a significant majority 
seems to be trying to stampede 
out of money. Even a tentative 
flight from money is unhealthy. 

It seems possible that the 
reaction this time is as wrong- 
headed as it was the last time 
round, at least in domestic 
terms. Whereas in 1974-75, we 
had a Government which was 
only beginning to confront the 
task of mopping up the vast 
overspill of liquidity of earlier 
years, we have on this occasion 
a Government visibly deter- 
mined to get both monetary and 
fiscal policy into a sound path 
as soon as possible. The promo- 
tions at the Treasury have 
brought younger officials more 
sympathetic to Government 
aims to the front 

Borrowing 

At the Bank of England, the 
whole management structure 
has been altered to give a 
higher priority to monetary 

J iolicy. previously rather dif- 
used between a ratified policy 
group and a separate body close 
to the markets, and again the 
early-middle-aged Turks have 
won promotion. The money- 
figures now show distinct pro- 
gress, and the issue of £l.Sbn of 
new stocks on top of this 
month's funding speaks of con- 
tinuing determination. 

In these circumstances, the 
dash between monetary targets 
of about 11 per cent at an 


annual rate and wage increases 
which carried the growth of 
earnings to an underlying IS per 
cent in November will be sharp. 
The steel strike and the threat 
of a water strike is one expres- 
sion of this. The increasing 
reports of companies in finan- 
cial trouble is another. Exces- 
sive corporate borrowing, as 
much as excessive Government 
borrowing, tends to raise 
interest rates and thus the 
exchange rate. On any assess- 
ment of the fundamentals, it 
looks like a long, slow' haul for 
interest rates, and a nerve- 
wracking period for the equity 
market 

Internationally. however, 
some Bight from money is only 
too easy to understand, and this 
may well have set the tone for 
our own markets. Rising ten- 
sions, which have already led 
to the blocking of claims and 
the renunciation of debts 
between the U.S. and Iran make 
all ' international paper some- 
what suspect The Middle East 
and ail may in the long run 
remain as our biggest worry. 

U.S. policies 

The underlying and correct 
message of the international 
markets is that the world crisis 
will make it much harder to 
solve the economic problems of 
energy and world inflation. 
Political tensions may disrupt 
oil supplies just as the 
suppliers' cartel has begun to 
fall out A greater stress on 
defence spending is almost 
purely inflationary. There may 
be one perversely helpful out- 
come: a rise in commodity 
prices could, as in 1974, greatly 
assist a number of developing 
countries which would other- 
wise be in grave difficulties 
over oil prices. 

Once problems are faced, 
answers can be found. The UK’s 
oil wealth and the high level of 
interest rates are only two of 
the reasons for sterling’s recent 
strength — a help against infla- 
tion, though adding sharply to 
the pressure on industxy. Mrs. 
Thatched and her Foreign 
Secretary have also begun to 
make a world-wide impression 
as determined and effective 
leaders. There is a revival of 
overseas confidence in our long- 
term prospects. 

A similar restoration of confi- 
dence in the world scene will 
require visible leadership from 
the greatest power in the 
free world. President Carter's 
measured calm in a critical 
situation has already raised his 
standing to some extent. Nest 
week, in his State of the Union 
message, he is said to be prepar- 
ing new policies to meet the 
crisis, especially in the Middle 
East. If he can now assert him- 
self. and get the effective back- 
ing of Congress for realistic and 
determined policies — and the 
taxes to pay for them-— investors 
may poke their noses out of 
their funk-holes and begin, once 
more, to make a more rational 
assessment of the world. 


THE RACAL-DECCA TALKS 


Ffoafidal Tunes Saturday Janoaiy IS 1980 *:' 

BY JOHN U-PYB 


A merger which could Mak^ 

U.K. electronics stronger 


T E ACQUISITION by 

Racal of Decca — which, if 
talks this weekend are 
successful, could be announced 
next week— wilt be the merger 
of compatible opposites. 

Which performances in the 
electronic sector— or indeed, 
among major companies 
throughout UK Industry— could 
be more contrasting than these 
two? 

To which company has the 
City been more reqiectful than 
to Racal and to its energetic. 
Cockney chairman, Mr. Ernest 
Harrison, and about which has 
it been more despairing than 
Decca, and its patrician, 
79-year-old chairman. Sir 
Edward Lewis? 

Decca has been seen as badly 
managed, with a too-smaU 
television business and a too- 
classical music division tacked 
on to its radar, navigator and 
electronic warfare centre, 
which itself has suffered 
from the plunging market in 
world shipping and growing 
competition from the UjS. and 
Japan. The company’s fall 
into losses last year, and the 
further losses now reported for 
the first half of this financial 
year, were surprising only in 
their extent, not in their 
direction. 

Racal has, by contrast, grown 
over the past 15 years by ruth- 
less concentration on the 
military tactical communication 
market — radio communication 
remains nearly half of its sales 
— coupled with precise identifi- 
cation of growth markets, of 
which the most successful for 
the company is data communi- 
cations. At the same time, it 
has picked up rompanie$ like 
Milgo and Vadic. two leading 
U.S. modem manufacturers la 
modem translates analogue sig- 
nals to digital ones, or vice 
versa), where profits have more 
than doubled since acquisition. 
Its business dealings have had 
the shadow of scandal pass over 
them: last February, two Racal 
executives dismissed some time 
before their trial were found 
guilty of offering bribes to a 
UK army officer. It appears that 
the company has been undam- 
aged by the incident 

The only faltering in its growth 
came last month, when its 
interim pre-tax profits showed 
only a 4 per cent rise to £25.3m: 
yet it is a sign of its success 
that a rise, at a time when 
other electronics companies 
were showing falls in profit 
because of strong sterling and 
the engineering strike, should 
be regarded as a weakness. 

These are the obvious 
differences: what of the com- 
patibility? 

That becomes obvious as one 
considers what Racal is likely 
to do with Decca. assuming it 
agrees a purchase price City 
analysts tended to agree on a 
£70-£80m price as being the 
most likely). Here, it becomes 
clear that not only could 
Racal do a great deal with 
Decca and — on not too optimistic 
assumptions— greatly enhance 
the standing of the UK elec- 
tronics industry. It will also 
buy a company which possesses 
considerable strengths, albeit 
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THE DECLINE in Decca's 
fortunes over the past four 
years and the increasingly 
bleak prognosis bas not gone 
unnoticed among professional 
shareholders. Two years ago 
the pension funds set up an 
Informal case committee to 
act as a watchdog. Last 
autumn the Prudential Cor- 
poration (which owns 7.37 per 
cent of the voting shares) 
abandoned Its traditionally 
low profile and. together with 
the Kuwait Investment Trust 
(9.89 per cent) openely pleated 
with Decca’s chairman. Sir 
Edward Lewis, to strengthen 
his management. 

For all this interest and 
concern the board of Decca 
has maintained total indepen- 
dence of action and has never 


been formally confronted 
with the need for change. In 
part this has been because of 
Institutional reluctance to 
carry concern beyond requests 
for private meetings. 

The greater prob lem bas 
been Decca's equity structure 
and the mystery surrounding 
the true voting power. 
Altogether there are aronnd 
19m shares in issue, but 
11.5m of these are "A” shares 
which cany no votes. 

The power to make changes, 
therefore, resides In the 7J2m 
ordinary voting shares. And 
where these are concerned, 
the Institutions have feared 
that any move on their part 
could he humiliatingly voted 
out. Despite the combined 


holdings of the Prudential and 
the Kuwaitis — 17} per cent — 
and wide' holdings among (he 
life offices and pension funds, 
the bulk or the votes stiff 
resides with the board and 
behind nominee names. 

Sir Edward himself controls 
a total of 9.6 per cent 
through direct personal and 
trustee holdings. Dr. J. 
Dimeustein, the U.S. board 
director with Swiss connec- 
tions, has another Si- per cent, 
and the rest of the board’s 
holdings bring their voting 
strength up to 18.06 per cent. 

But the share register also 
contains a half a dozen ex- 
ceptionally large stakes which 
cannot be traced. They in- 
dude 486,000 shares in the 


name of Credit Suisse of 
Zurich Nominees; 420.000 
held by Hartson Nominees; 
391,000 under Control 
Nominees; described 

as held by Bishop Nominees 
and 204,000 with Heathview 
Nominees. These are in addi- 
tion to more obvious nominee 
holdings such as the 220,000 
in the name of Drapers 
Gardens Nominees. 

Until now these holdings — 
assumed to be firmly tied to 
the board— have added a 
further brake to institutional 
moves which have. In any 
ease, .simply not achieved the 
necessary impetus tn time. 

Now, however, they could 
be the key to the price Racal 
will have to pay to win 
agreement for Us offer. 


. - ■VSW’-JTl 



SIR EDWARD LEWIS 
Chairman of Decca 

hidden behind underutilised 

assptc- 

This is the area in which the 
two show an almost text-book 
compatibility. Racal has hard- 
driving, tough management 
which has snapped up export 
opportunities on an efficient 
production base; its strengths 
are in land-based radio com- 
munications. Decca has an 
apparently less effective top 
management, is well dug into 
Ministry of Defence contract 
work, is strong In marine radar 
and navigation aids. Each has 
large customer bases which 
could be attracted to the 
products of the other. 

This upnion. however, would 
only be happy when the non- 
compatible elements have been 
disposed of. 

• The music division, it was 
announced yesterday, is to be 
largely taken over by Polygram, 
the Pbilips/Siemens record com- 
pany for £9. 5m. The deal is a 


complex one— Decca may have 
to pay back as much as £4m of 
that if record sales do badly, or 
may get as much as £6m more 
if they do well — but on first 
sight it appears that Polygram 
has struck a hard bargain. It is 
plucking out the famous Decca 
classical list, and the less 
famous but presumably more 
profitable middle-of-the-road 
list, while leaving Decca with 
unwanted pressing facilities and 
recording studios. 

At the same time, it has 
taken rather less than 200 of the 
1,200 staff in the music division, 
leaving Decca to fire the rest 
and pay a redundancy bill 
estimated at £2.5m. 

Mr. David Fine, Polygram’s 
managing director in the UK, 
said yesterday that “the inten- 
tion was to find a fair deal here. 
We tried to get a middle price 
for the worth of the music 
business. There have been 
losses here, but we believe there 
is much we can do with it, given 
aggressive marketing.” 

Polygram's much wider world- 
wide representation should 
ensure a better use of the con- 
siderable assets, while develop- 
ments in the videodisc market, in 
which Philips presently leads, 
should prove profitable to those 
holding large music libraries. At 
the S3me time, the acquisition 
of Decca’s music publishing sub- 
sidiaries of Burlington and 
Palace Music, both of which are 
profitable, should help. 

• The television division has 
been unprofitable for some time, 
though the plant at Bridgwater, 
m Somerset, is modern and well 
equipped, and the company has 
recently introduced an attrac- 
tive range of Viewdata ter- 
minals. Racal will certainly not 
wish to diversify into consumer 
electronics (especially now) — 
and it seems it will not have to. 


Mr. Gulu LalvanL the chair- 
man of Binatone, the company 
which some months ago 
acquired the microviston 
(pocket televisions) facility 
from Sinclair Radionics, said 
yesterday that he, in partner- 
ship with a ** Far Eastern 
company,” wants to take over 
the Decca plant. Both he and 
his partner have given the divi- 
sion a careful look over, and he 
is flying to the Far East today 
to discuss how much he should 
offer. Decca, he says, have 
named a figure of £2m. but Mr. 
Lalvani does not think it is 
worth anything like as much. 

Its attraction to him is as a 
production facility for his 
microvisions: indeed, even if the 
deal falls through, he has 
agreed with Decca to move 
microvision manufacture in to 
Bridgwater, to take up some of 
the considerable overcapacity. 

Even more intriguing is the 
identity of Mr. LsJvant's 
partner. He was coy on the 
matter, but it appears ait least 
possible that he will team up 
with one of the three Korean 
TV set manufacturers— Gold 
Star. Samsung or Taihan 
Electric Wire. Dr. Wan Hee 
Kim, the President of Korea's 
Electronic Industries Associa- 
tion, was in London recently 
and made no secret of his in- 
terest in a European TV plant: 
he held meetings with the UK 
Government, and with the 
Radio Industries Council, and 
said he was favourably received. 
If the possibility materialises. 
South Korea will join Japan as 
a second dynamic entrant to 
the turbulent European con- 
sumer electronics markel. 

Assuming a successful sale of 
the TV division, then, Mr. 
Harrison may lay his hands, 
unencumbered, on what he 
presumably wants. 


• The radar and electronic 
warfare division may be safely 
said to be the most desirable. 
Decca remains pre-eminent in 
the world in marine radar: 
although it has suffered a sharp 
fall in business in the laTge 
radar systems as world ship- 
ping catered and remained in 
a slump, it bas kept a large 
share of the small and medium 
market, and had a strong 
presence in the London and 
(currently) New York boat 
shows. 

Mr. Charles Taylor, the 
division's director, believes the 
future is bright The U.S has 
already specified that larger 
ships must use two radar 
systems when entering 
American ports, and inter- 
nationally, Mr. Taylor expects 
the ARPA (automatic radar 
plotting aids) system, which, is 
computer-controlled, to become 
standard in the near future. 
Decca is now introducing a 
computer-controlled ' radar 
range. 

Competitlon from the U.S. 
companies Sperry and Ray- 
theon, and even more from the 
Japanese, is fierce: but Mr. 
Taylor believes that the profits 
here win be lush as the market 
grows. 

Electronic warfare, where 
most of the work is done tor the 
UK Ministry, of Defence, is 
shrouded in secrecy: the com- 
pany has developed a number 
of systems Tor naval use. and to 
a lesser extent airborne and 
array use. Much of the work 
is being carried out on develop- 
ing electronic counter-measures: 
Mr. Peter Minton, ibe elec- 
tronics expert at brokers Buck- 
master and Moore, says the 
business Is “very interesting, 
very fast growing and very 
profitable — exactly the kind of 
thing Racal want to get into.” 


• Decca's navigation division; 
finally, may be viewed two 
ways. It remains,, ; again, the 
world leader in navigation sys- 
tems .which depend on a. chain 
of land - based transmitters 
workers in phase with ship- 
board receivers. The company 
has chains all over Europe, and 
in Canada, Nigeria, Australia, 
Japan, the Gulf and Pakistan. 
The system is -accurate, on 
average, to around 25 metres 
(varying according to the dis- 
tance from the transmitter) 
and, since It is a rental busi- 
ness, is to a certain extent pro- 
tected against the vagaries of 
the market. Obviously, then, it 
is a good business. 

It can also be seen, however, 
as one on a long slow decline. 
The U.S. Loran and Omega 
systems (the latter developed 
for military use) are-finding in- 
creasing favour: more seriously, 
the systems which work off 
satellites have now come down 
so far in price that they are 
often more economical than 
the Decca navigator, though not 
as accurate. 

Decca ' offers Omega and 
satellite systems, though it is 
much less well represented 
here. Optimistically, it points 
to the fact that larger vessels 
use both the Decca navigator 
and a satellite system: industry 
observers say that if the com- 
pany spent a large sum on de- 
veloping an Integrated unit 
which used both the transmitter 
chain and satellites, it might 
have a winner. It is precisely 
this kind of backing which 
Racal might be interested in 
supplying. 

In summary, then, it seems 
that the unlikely may happen, 
and that all will turn out for 
the besl, at least commercially. 
The music division may benefit 
from Polygram's marketing 
strength: the television plant 
may find full and profitable 
production with the micro virion 
and the South Korean's produc- 
tion for Europe: the radar and' 
electronic warfare side vUl, 
most agree, flourish and the 
navigator may have a bright 
future in association with a 
complementary system. 

The losses will make them- 
selves known later. - It seems . 
certain that there will be at 
least 1,000 redundancies - ip 
Decca’s music division, ' and 
probably elsewhere in -the . 
group, too. If the South 
Koreans do not take over the 
television interests, it will most 
likely be because the Japanese 
have slipped in before them: 
in either case, another UK com- 
pany will have evacuated the 
consumer electronics market 
The music group will also 'be 
held by overseas companies: 
there is little cause to fear that 
the owners of the Deutsche 
Gramophon label will ruin 
Decca’s classical list, but they 
are unlikely to do quite as 
much as Decca did, for sound 
commercial reasons. 

If the . talks . .succeed, Mr. 
Harrison will at last make the 
major UK acquisition he has 
talked of for so long: but it is 
part of a company only, and 
none of his fellows in the UK 
industry is likely to take up the 
rest 
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Letters to the Editor 


Wealth 

From Hr. D. Franklin. 

Sir — The “A to Z of Income 
and Wealth " (January 10) is 
one of the most misleading and 
misquoted of HM Stationery 
Office publications. It categoric, 
ally states “that is 1976 the 
top 1' per cent owned more 
marketable wealth than the 
whole bottom SO per cent” 

No survey of personal wealth 
has ever been undertaken in the 
UK. The Royal Commission of 
Income and Wealth in 1975 
found that there were no 
accurate figures that it could go 
tn as they were non-exisient. and 
stated “without knowledge of 
the true nature of the present 
distribution of income and 
wealth . . . views may be held 
by different groups which are 
mistakenly oelieved to be based 
on fact.” The Royal Commis- 
sion went to the only source of 
personal wealth: the estimates 
made by Inland Revenue, which 
are based on Estate Duty 
figures. 

These are estimates of wealth 
of certain groups of dead per- 
sons and not the iiring popula- 
tion. (RC report Ne. 5: The 
wealth estimates may be in- 
accurate because they are not 
a representative sample of the 
living.) Furthermore, these 
figures only apply to estates 
assessed far death duty (Social 
trends HMSO 1979: Revenue 
Estate Duty figures are based 
on tile concept of marketable 
value, excluding state and occu- 
pational pension rights, and are 
subject to fairly large margins 
of error and relate to only half 
the population). 

The statistics assumed that 
24m people have no wealth at 
ail when 91 per cent owned 
TV seta. 65 per cent owned wash- 
ing machines. 66 per cent owned 
refrigerators. 52 per cent owned 
motor cars apart from stereo 
and hi-fi instruments and houses 
which fell in value below the 
probate figure. 

The estimates of wealth of 
the living are then based on 
less than half the number Of 
the dead and calculated by the 
“estate multiplier” method. 
This divides males and females 


into age band groups. If the 
number of deaths per group is 
one per 1,0 00. it multiplies the 
amount of wealth of that one 
person by 1.000 to give the esti- 
mated wealth per group and 
thus per living population. 

Inland Revenue statistics in 
1972 said “ because of the 
deficienccs in the data, the 
wealth estimates should 
probably not be used to derive 
a measure of the absolute level 
of the concentration of wealth 
of individuals." 

The Royal Commission re- 
peated this warning and said 
" many witnesses have called 
our attention to the short- 
comings of the Estate Duty 
method of calculation which are 
fully recognised by the Inland 
Revenue. Report No. 5 stated: 
“At present, the measurement 
of total wealth is no more than 
a theoretical possibility.’’ 

The HMSO “ Everyman's guide 
to the spread of income and 
wealth” concludes with admir- 
able words that “our job has 
been to present the faers." As 
in excess of £lm has been spent 
on The eight Royal Commission 
reports, surely the taxpayer is 
entitled to facts rather than 
faction and gu estimates. 

D. G. Franklin. 

121, Kensington Rood, 5EJI 


Despite all- I am a firm advo- 
cate of the new technology 
approach la banking. Perhaps 
the eccentric geographical dis- 
tribution of machines :s best 
explained in terms of the degree 
to which my enthusiasm is 
■shared hy branch managers. Un- 
doubtedly while managers are 
able to divert the tide, they can- 
not hold it back. I remain, 
therefore, until progress 
reaches Northern parts, a fre- 
quently numb, broke and angry 
reader. 

William P. Q. Stott. 

BriroTHort, Great Plomptem, 

Nr. Kirk hem. Lancs. 


hours going on well into the 
evening — you can be snaked to 
the skin merely getting from 
ynur rar tn a supermarket 
Florida is well worth visiting 
at t'nc nyhi lime but 1 really 
think the travel agents who are 
promoting this Stale for the 
summer months should explain 
in their brochures exactly what 
sort of climate their clients will 
he facing. My advice fnr the 
best times to come here — May, 
October and November. 

B. A. Kelly. 

4311 Bay shore Hood, Sarasota. 
Florida 333SO. V.S.A. 


Broke 

From Mr. W. Stott. 

Sir, — I read with interest the 
article “Numb, broke and 
angry” in last Saturday's FT. 
This was perhaps because when 
X read the article I was numb, 
broke and angry after having 
an unsuccessful encounter with 
the subject of the article, the 
automatic teller machine. There 
would seem to be better odds 
of walking away with money 
from a roulette table than from 
a certain machine in Manches- 
ter. Even when this machine 
can be persuaded to part with 
the cash, it is only after several 
minutes of coaxing the wOm-Otrt 
buttons .with the delicacy of a 
safe cracker. Unfortunately, 
unlike Mr. Cottrel. Z haven't the 
alternative of a brisk walk to 
another machine. 


Florida 

From Mr. B. Kelly. 

Sir, — In the first paragraph of 
“ The changing patterns of 
tourism” (December 29). Mr. 
Sandies uses the expression 
attributed to Miami hoteliers 
" half in amazement half in 
relief ..." I really believe be 
should have enlarged on this 
reaction since I wonder if the 
5,000 British tourists expected 
in 1980 m southern Florida 
know exactly what they are in 
for. 

True from Easter probably 
until end of June the climate 
is good — rather humid perhaps 
but not unpleasantly boL July, 
August and September, how. 
ever, are nnt only unpleasant 
hut almost unbearable: the 
latter, two months are so hot 
and humid that as one 
American I spoke to about this 
article remarked " If they go 
out after 9 am and before 6 
pm 1*11 believe everything X 
read about 'mad dogs uul 
Englishmen 

r haw been earning to 
Florida for 23 years bit 
emigrated here only in 1979; I 
realised then why so many of 
the natives moved to friends 
and relations in the north for 
the summer months (where in- 
cidentally the actual 
temperature? are sometimes 
much higher). In September, 
for instance, we had 20 inches 
of ram- This docs not just mean 
an hour or so every (her of 
heavy rain but sometimes 4/6 


Eating 

From Mr. S. Goodman 

Sir.— Mr. Egon Ronay is very 
angry (December 22) about the 
various qualities of food served 
on irawatiantic flights. 

He need not be sn concerned 
for victualling on aircraft 
becauijp contractually airlines 
arc sot obliged to provide pas- 
sengers with any food or drink 
during flights. Such provision 
of food is entirely a complimen- 
tary issue given to passengers. 
The contract on all airline 
Tickets dnes not make any men- 
tion whatsoever for the provi- 
sion of food. 

I therefore suggest that Mr. 
Ronay should advise the readers 
of his Lucas Guide to lake their 
own sandwiches in future! 

S. Goodman. 

Simms Travel. 

324. Regent Street, \V1. 


search into customer needs for 
the 1980s. If information is not 
being exchanged with customers 
at the grass roots, 1 do not 
understand how the Post Office 
can have consultations with the 
Pom Office Users' National 
Council about service changes. 
It is precisely because the intro- 
duction of changes without do- 
ing the ground work has ha.d 
such unfortunate effects in the 
past that I fear the next pack- 
age of changes will fail to meet 
customers' nreds. 

Both 1 and the Mall Users' 
Association are always prepared 
to praise the Post Office when 
praise is due. but in running 
the parcel service profitably 
after years of losses, the postal 
management was doing no more 
than what managers of medium- 
sized firms have to do all the 
time ir they and their organisa- 
tions are to survive. 

As a member of the MUA. 
however, my company is not 
really concerned about whether 
Posts and the association are 
marking one another alpha plus 
or gamma minus. Our primary 
concern is to find out just what 
we can reasonably expect in the 
way of inland mall services for 
the next decade so that our 
compnny has the best possible 
chance of increasing its trade 
in ordrr to offer more employ- 
ment. and improve the stan- 
dards of living of our employees. 
Therefore, assistance with our 
planning is what we need. 
Julian Blackwell. 

Broad Street. Oxford. 


Mail 

From the Deputy C h ai rman , 
Blackwells 

Sir,— The reply of Denis 
Roberts, managing director 
Posts, (January 14) to my letter 
of January 7 misses the point. 

The Blackwell group is plan- 
ning for the next decade. This 
Is intrinsically difficult. It i.s 
made more so as posts, whit* is 
one of our major suppliers oE 
services, has nude no contact 
about the inland service with 
my group to explain its inten- 
tions, or to do any" market rc- 


‘ Television 

From Mr. F. Brown. 

Sir, — Lombard’s simplistic 
proposal for “ competition ” 
between the I TV companies by 
splitting them across two broad- 
casting channels ignores the 
basic principle, so ably ex- 
pressed in the columns of your 
own TV critic. Chris Dunklcy. 
that public broadcasting should 
aim tn achieve the highest pos- 
sible broadcasting standards. 

It has been concluded by 
successive Home Seer claries, by 
the Independent Broadcasting 


Authority, by all professional 
TV organisations and by all 
analysts and rommlrfws of 
inquiry that all-out competition 
for advertising revenue between 
two ITV networks would lead to 
a lowering of programme stand- 
ards all round and a limitation 
of choice for the viewer. We 
have the example of the *‘ pap- 
factory” networks of the U.S.: 
TV advertising services which 
also carry programmes. 

In the proposed control and 
management structure for the 
fnurth TV channel, the 1BA has 
gone more than half way 
towards ensuring a separate and 
complementary service for 
viewers with guaranteed main- 
tenance of standards for pro- 
gramme makers. 

Its financial proposals, 
however, have led to the 
mistaken conclusion that the 
channel can only -hr paid for at 
the expense of the Treasury levy 
on ITV profits. 

TV4 can be financed from 
advertising revenue forecast as 
available to a minority- 
orientated commercial channel. 
A study of BBC 2 programme 
costs and of advertising industry 
opinion demonstrates this. ITV 1 
can continue to account fnr 
itself independently, paying its 
Treasury levy according- to its 
own profitability. 

Given control of its own 
marketing policy as weir as Ks 
own programme policy, the 
management team of TV4 can 
ensure a viable start tn a new 
service which is intonded to give 
the viewer (and the advertiser) 
something different. They 
should be allowed to plan 
against TV4 income forecasts 
and not he tied into the ITV l 
contractors’ structures for their 
own network, as an ancillary 
for BBC-bashing in the viewer- 
ratings contest. 

There would seem to be a 
hornets' nest of politicking 
going on by pressure groups 
following narrow self-interest. 
This could re.ntir In lowering 
the standards of our national. TV 
service, one of our ft*w aswts 
which are the envy of all other 
countries. 

Frank Brown. 

59, Drayton Cardens, SWlfk 


DON’T MISS THE 
NAP SHARES FOR 1980 



The chart -frows cwn^Btjvg i^monih perfor ma n ce of 

each year's Nap Seiectinr.s r.vtr me last 23 years, including that at 
ft* 1979 select icr.5,. If had uwefiMl i-UXOirtthe 19$7 Nap 
Selections at^ rcrn writhe the prixecds-rtihA end of eachyear in th« . 
new anmwl selections, your ,mt >ai£l,oPO would now be worm 
£263,007 f before g-iins !■** jna expenses. 4 aqa .nst 9 fnore£L920 if 
you Had invCsTfri ir tnc FT index and f&.b&r ifyou had managed to 
Keep pace with iMisrtw*. 

In addition to its annua'* Nap SWccWctts. the 1C News letter gives 
regular twefery re«Tmmc«rj4f iiuts -md investment advice. The 

overall record that •tsreconvitserriai.onr.tiavei^enthelndax- 
by a wtdn percentage margin averaging wail into doable ltgures on an 
annual bav-i. The tie**, Lcrter aivjhas an unprcwnw track record with . 
rts general marPeS and or nliM yi ■ ng advic*- ever the years. « 
supported by the many appreciative letters received from subscribers.- 
An outrjanding feature cl its -*dv ice ever the past year has been ds 
strong advocacy and expanded nr. erase of oil shares, and Os range fa 
nowrboing extended further lo enabic as Subscribers to Obtain the 
maximum bene fit* from the recent lift ingot UK foreign currency " 
controls and the outline * ww uppers and :« arming from this. 

The 1C Newsletter. PUfclitrf-JsJ every Wednesday, & available on 
postal subscription only. Usf-’iw coupon tv-low to order your 
subscription now, stvf >rg w‘.;n the 1920 Nap Selections. 

Many flqgularsutscrtOers describe it as rfierr best ftwestment own 
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misfortunes of Save and Prosper 


BY TIM DICKSON 
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TEN. YEARS ago .the Save and 
prosper Group was the. undis- 
.- poted -giant among unit trusts. 
§>osds upder management bad 

- kWu "from £80m in 1961 to 
ground £480m by 1970, giving 
(he group a commanding 33 per 
cent .share- of the ; unit trust 
jninieL ," Sales r were buoyant, 
investment performance was 
tmpressiye; and, as . the second 
Tmtf~df ther 196Cte had proved* 
the group possessed a ^seemingly 

- priKleasr^'^ilcle in the highly 
succes sful Investment Trust 
Unto (ITUsV 

The *. 1 asp-ten - years, however, 
have .been , decidedly less rosy 
far-"Skv£i "and-.; Prosper. The 
■ chang e-rdf jtortnhe is not imme- 
diately appareHtfrom the corn- - 
pah£s v pfe*ax profits which 
have-been variable but not out 
of ..wife- toe fluctuations in. 
world , stocky markets. Much 
more-consplcuoUs, however, has 
been the dramatic slide in unit 
trust market share (to below 20 
per central the. beginning of last 
year) jpIhs the group’s, distinctly 
unexciting investment record. 
Dn/ing the,- last . four' and six- . 
year periods', for example, only 
threfc of Save mid Prospers IS 
trusts^ -managed to beat the 
Financial Times Actuaries All 
Sh^ro Index and over 10 years 
the. success -rate is six out of 
the jl^that have been in opera- 
tioh for : that period. There have 
been admittedly a couple of 
excellmtir performers, notably 
the trusts -invested in commodi- 
ties, but; overall the outcome 
has -been , -lacklustre . . by any 
standards. 

Throughout the 1970s, on the 
other/band Save.- and Prosper’s 
chief rival, the M and G group, 
has-been making a strong chal- 
lenge- From " ah unexceptional 
base at toerbeginning of the d&r 
cade M and G (despite being 
caught with its pants down by 
fee. Inland Revenue last month) 
has hhdoubtedly been, the unit 
trust success story- of the 1970s.. 
Backed by a combination qf con- 
sistently good performance and 
aggressive marketing M and G 


UNIT TRUSTS MANAGED BY THE TOP TEN 


Name of Group - 
Save and Prosper 

M St G ' 

Barclays Unicom 
Allied Hambrn 
BtiiumEa v 
HIH Samuel , ■ ,, 
Target . 

Tyndall . 

Henderson . 

Lloyds Bank 


1970 1971 

452 (33) 633 (32) 

12Z (9) 207 (JO) 

86 (6) 150 (8) 

55 (4) 92 (5) 

24 (2) 45 (2) 

S3 (4) n (4) 

37 (3) 57 (3) 

75 (4) >1 (5? 

» (O » O) 

35 (3) 46 (2) 


£milUon — 9 

1972 

755 (29) 
277 (TT) 
268 (10) 
177 (7) 
« ( 2 ) 
83 (3) 

48 (3) 
111 (4) 
38 (1) 

49 (2) 


, share in brackets 


1972 
552 (21) 
224 (9) 
237 (9) 
165 (6) 
39 (2) 
64 (2) 
52 (2) 
75 (3) 
29 (1) 
35 (1) 


1974 

344 (26) 
147 (If) 

140 (11) 
KB (8) 

125 (10) 
43 (3) 
38 (3) 
35 (3) 
16 (D 
22 ( 2 ) 


1975 

633 (25) 
209 (11) 
284 (11) 
184 (7) 
186 (7) 
94 (4) 
71 (3) 
71 (3) 
33 (1) 
58 (2) 


1976 ' 
635 (25) 
301 (12) 
273 (H) 
191 (7) 
158 (6) 
108 (4) 
73 (3) 
59 (2) 
35 (1) 
62 (2) 


1977 
746 (22) 
447 (13) 
371 (11) 
273 (8) 
196 (6) 
147 (4) 
lag (3) 
76 (2) 
56 (2) 
85 (3) 


1978 

757 (20) 
549 (14) 
384 (10) 
301 (8) 
193 (5X 
178 (5) 
107 (3) 
105 (3) 
96 (3) 
89 (2) 


has increased its - share of the 
unit trust market from under 
10i»er cent to more than 14 per 
cent and in the process earned 
a reputation as the widely ack- 
nowledged flagship of the unit 
trust sector. While many obser- 
vers have been mesmerised by 
the rising star, few have noticed 
the faltering angel. 

Although S and P's directors 
make no apology for the move, 
the group’s setbacks arguably 
date back to a major manage- 
ment decision, at the beginning 
of tiie decade. ** Around the be- 
ginning of the 1970s we made a 
conscious and deliberate deci- 
sion to spread our interests. We 
thought it would be a good idea 
to move away; from being 
largely a unit trust management 
group and diversify into a more 
broadly based financial services 
company,” recalls Mr. David 
Maitland, Save and Prosper’s 
Deputy Chairman and Managing 
Director. “ At. the time we were 
enjoying tremendous success 
with our unit trusts hut we did 
not think- it was right to rely 
solely on them for the future.” 

Diversification took two direc- 
tions — the development of the 
group’s existing insurance busi- 
ness and tiie setting up of off- 
shore activities. The insurance 
side, which has grown rapidly 


on the back of S and P’s large 
sales force, has become increas- 
ingly important to Save and 
Prosper^ trading; results as the 
profits record in the latest an- 
nual report reveals. After a con- 
tribution of £0.53m to . pre-tax 
profits in 1973, the distribution 
of surplus from the long term 
insurance fund fell to £0J25m in 
1974 but bas since increased 
steadily so that in 1978 it con- 
tributed exactly £lm. On the 
other hand, the contribution 
from unit trust management 
and other activities has been 
disappointing— in 1973 they 
brought in £L59m, falling off 
badly in succeeding years be- 
fore recovering to £1.53m in 
1978. The importance of insur- 
ance interests ' to S and P is 
even more apparent by compari- 
son with M and G. In the year 
to September 1978 (the period 
covering its last published 
accounts) insurance activities 
ehipped in a mere £120,000 of 
the group’s £3.1m total pre-tax 
profits. 

Save and Prosper’s decision to 
diversify also led the group 
into its ill-fated venture in the 
U.S. with Investment Annuity 
Incorporated. 

S and P first took a stake (35 
per cent) in XAI in 1972 at a 
cost of $5m. Linked life insur- 


ance nr the UjS. was in its in- 
fancy and IAL haring run into 
administrative problems, had 
become strapped for cash. As a 
result S and P stepped in^ later 
injecting a further $2m and 
raising its share of the equity 
to 52 per cent IAI, meanwhile, 
began to concentrate its mar- 
keting efforts on what turned 
out to be a tremendously suc- 
cessful single premium product 
for the general market. Single 
premium business rose from 
$9m in 1973 to $120m in 1976 
during which period losses of 
$3.6m at IAI were transformed 
into profits of $ 1 . 6 m. 

Just when things were look- 
ing good, however, IAI ran into 
insuperable opposition from 
U.S. taxation officials. Nothing 
in its cupboard was illegal but 
IATs policies had attracted a 
tremendous amount of publicity 
and the U.S. taxman decided 
they were too useful in helping 
investors to defer their tax 
liabilities. IAI had to stop 
selling the offending policies, 
$ and P’s investment in the 
company was written down as a 
result and the whole episode 
ended in late 1977 when the 
S and P stake was sold to the 
■Life - Insurance Company of 
North America, a subsidiary of 
the INA Corporation. 


Source; Money Management 


In retrospect it - is easy to 
argue that the experience was a 
bad mistake by Save and 
Prosper. Quite apart from the 
embarrassment caused by being 
forced to pull out of the U.S„ it 
cost the group precious manage, 
ment time and money (in the 
end a total of about £lm). On 
the other hand, failure was due 
as much to bad lock as to bad 
judgment and even today mb'. 
Maitland admits, u In some 
ways I still find it difficult to 
regret the decision.” 


Time loss 


He goes on: “We did put in 
a lot of management, time and 
effort into this piece of diversi- 
fication. - We did some very 
smart marketing and in retro- 
spect this took up the time of a 
lot of talented , people who 
could well have been useful 
back in the UK. Ike' whole 
venture, in fact, took our eye 
off the halL" He adds: “If it 
bad been a marvellous success 
it wouldn’t have mattered. But 
while we were, preoccupied in 
the U.S. products in the UK 
didn’t change as quickly as they 
should and oar administrative 
systems were not updated. As 
a result the UK marketing and 
distribution departments po&< 



How the gold rash is hitting the heartlands of the 
jewellery business . . . a Swiss newspaper hits its 
200th year . . . and the problems of a warden famine 


IE 
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Rings on 

their fingers' v . / 
theyjpc : „ l 

BU^TING goId and jewellery is' 
normally a very discreet affair.- 
Butfthie eeriecahit at the Cur- 
rent -Vicenza trade 4 lair," shop, 
window for the : “ winter ’ col- 
lections" of the Italian- gold- 
smiths’ and jewellery industry 
—and the Impest of Its kind in 
the world— is not deceptive. 
The exact beneficiaries of the 
speculative stamped bgkqj jaj 
may not be dear. - But the 
prime loser is plain -to see: the 
industry itself, and .noBe more', 
so than the Italian industry, the 
biggest of all . . 

'The Vjoenza fair is reckoned 
on its own to- generate 40 per 
cent of Italian- jewellery ex- 
ports. - But at the start of 1980 
orderaare by universal consent 
50 per cent down on last year. 
Lay-offs are threatened if an 
industry winch :• provided 
L3,000bn (H-Obn) of exports in 
1979, and constituted the third 1 
ranking surplus sector in Italy’s 
foreign trade, after textiles and 
engineering products^ 

It Is a quintessential Italian 
success: built oh -.centuries of 
craftsmanship and styling, and 
resting .on the structure of a 
cbttage ■ industry. . Of the 
6^00 “companies” , involved, 
5,700 employ less than 10 
people, and more than half just 
one or two, working at home. 

Yet, in a good year their 
** throughput " can- reach 250 
tonnes of fine gold, around one- 
fifth of total world annual pro- 
duction. .Yet. rarely can their 
immediate prospects have 

looked, grimmer. 

“People are coming to look, 
to admire, bat not to buy," says. 
Sig. Pierluigi Rossi, export dir- 
ector of Gori and Zucchi, the 
one genuinely- big producer in. 
Italy. Zucchi is based at Arezzo, 
in . Tuscany, ' along with 
Vicenza ttwrtf and Valenza Po 
in Piedmont, is one of the three 
centres of the jewellery .indus- 
try. It employs 1,500 people, 
handles each-year 35 tonnes of 
gold, and bxpoits. 80 per cent 
of its. output 

The problem "is not so much 
the absolutely high level of the 
price of .‘gold, their staple raw 
materia l, bat- the violent swings 
in that price. Buyers are shy- 
ing offi .unwilling, to risk a sharp 
drop in the -bullion price, which 
would leave them .with a sub- 
stantial loss. The producers fear 
further sharp increases, which 
would make- the cost of. replac- 
ing stocks stlM more ruinous.. 

Indeed, the*. : scope for 
n firin g is virtnaly non-existent. 
For an ordinary gold chain or 
ring, labour ""costs in January-, 
1979,' represented 12 per cent 
of the manufacturer’s wholesale 
price... Today, it is: only 5 per 

cent; but ordinary items in the 
jeweler’s shop now cost three 
times what.: they did 12 months 

ggg 

The . only people who have 
escaped the worst are manufac- 
turers specialising ?n diamonds 
and fine stone settings. -So far, 
prices have not kept pace 
with gold. Bat the latest signs 
from Antwerp, the 
mond centre, are of a sudden 
rise of between 20 and 30 per 
cent Bat for everyone eise-at_ 
Vicenza it is a depressing rigd • 
over 'tiie telex flashing London 
and Zorich 'fixing prices, and a 



close -reading of the inter-: 
national crisis. 

Some producers expect a 
gold price of 91.000 per ounce. 
But no one dares a firm pre- 
diction: “ You tell me how near 
the Russians are to Iran, and 
m tell you what gold costs,” 
said Sig. Giovanni Ruggiero, 
.export manager of Vleri, a 
Vicenza company specialising in 
gold chains*, “ What we must 
have Is stability, even at 9900 
an ounce.” - 

The display at the fair is 
fabulous: ranging from a 
cascade of necklaces and 
bracelets to brooches, sprays 
and even a peacock feathered in 
threads of gold, sapphires and 
rubies. An Arab bought it last 
year for 950,000; today it 
would cost 975,000 But, says its 
maker, the Arab has not come 
baric to collect it And nor have 
any others tins year come to 
Vicenza as in- the past In 1978, 
Saudi Arabia, the Arab 
Emirates, and Kuwait were each 
among the top six Italian ex- 
port markets. Why the Arabs 
have disappeared no one is 
quite sure, but it is a bad 
omen- , 

Various schemes have been 
canvassed to -help the industry 
over . its awkward moment 
They range from the im- 
probable, like persuading the 
Sink of Italy, the fourth 
largest holder of gold among 
-central banks,' with over 82m 
ounces in its coffers, to make 
a temporary gold loan to the 
industry, to the -more realistic 
idea of switching sales lines to 
8 carat gold from toe 18 carat 
quality, usual here. ;Bnt this 
would presuppose a profound 
change in Italian attitudes, 
accustomed .to gold of a very 
TiEgh purity, however costly. 

Sig. Luigi Stella, president 
of the country’s goldsmiths’ 
association, would like to ree 
concessionary rates available 
•for financing gold bullion pur- 
chases, • and aid fro m the 
Government for both insurance 
and export credits. This last is 
'vital for an industry handi- 
capped by: its fragmented 
structure- The alternative is lay- 
offs,- perhaps permanent, for 
workers whose skills would he 
impossible to replace. Nor "are 
Government • unemployment 
benefits .easy to operate for 
cottage industry. ■ ... 

.If gold stays at its current 
levels, perhaps., we rWtil see a 


shift in the .structure of the 
jewellery industry, many pro- 
ducers suspect, a diversification 
away from pure gold objects to- 
wards gems, silver and watches. 
Two categories of product may 
emerge, one with a very Mgh 
gold content for those who re- 
gard jewellery as an investment 
and -tow gold content items for 
those who buy jewellery in part 
as a fashion .accessory. 

But that is all for t omorr ow. 
Today the industry stranded 
like Croesus among its unsale- 
able splendours, can do little 
bat wait and hose that sanity 
returns to the bullion market. 
“ For the moment, we haven’t 
really had to take the painful 
decisions,” says * SSg. _ Stella, 
“but when this fair is over, 
we’ll have to - face the hard 
facts.” 

Less of an 
auntie than 
she was 

“ Trine OTHER newspaper 
writers, we shall be unable to 
publish news of world events 
before these occur or before 
they are reported on by the 
foreign journals. Nevertheless, 
we have made arrangements to 
use the best French, English, 
Ttaiiaw, Dutch and German 
papers, and reliable private 
correspondents so as to print 
the news as soon as other of 
our neighbours are able.” 

'With this modest statement, 
a European institution was 
'born. - In January, 1780, the 
reading public in Zurich was 
invited to subscribe the s um of 
one Gulden, SO Kreuzers 
(Zuririi money) a year to the 
four-page news-sheet Zuercher 
Zeitung, to appear at midfr y 
every Wednesday and Saturday. 

Orell,, Gessner, Fuessli und 
Compagnie launched the paper 
almost apologetically, asking for 
forbearance should the new 
venture at first not be quite up 
to the mark. 

In -spite of this deprecatory 
■ approach, the project succeeded. 
This month, the establishment 
of City and Confederation cele- 
brated. the bi-centenary of toe 

Nea Zcurcher Zeftsing- 
newspaper, which added toe 
word “new” to its tifle 159 years 
ago, is today one of toe worlds 


most respected dailies. Although 
its circulation is only 116,000, 
it belongs to toe small gronp of 
newspapers with readers in high 
places wherever German is 
understood or can be translated. 

Like most publications of its 
type, Neue Zuercher Zeitung 
has. the reputation of being asT 
auntie. It earns this parti; by 
its readiness to run long and 
detailed analyses on important — 
and less important— matters of 
toe day. In his congratulations 
on the 200th birthday, Austrian 
Chancellor Bruno Kreisky com- 
plained there was “too much 
worth reading” in the paper. The 
other aged-relative trait which 
many see — and most readers 
approve of — is connected with 
its old-school whiggery. 

It is ironic that toe paper 
should have gained a reputation 
for being conservative and 
establishment-minded. As a 
child of toe age of reason, ft 
had sympathised with the 
French Revolution and sup- 
ported toe liberal movements 
of toe 19th century. The 
radical party of toe hourgeoise, 
at least in Canton Zurich, has 
since become anything but 
radical in modern political 
parlance. The editorial s taff are 
not out to change toe system, 
but its links with toe party are 
dose. 

The paper is well aware of 
the dangers of becoming a 
monument. Being an institution, 
says Dor. Fred Luchsinger, its 
editor, is a harden as well as an 
honour. A lot has happened to 
change toe newspaper in recent 
years — first and foremost, it 
pays greater attention to topi- 
cality, even although commen- 
taries and reports from distant 
nations still sometimes appear 
with the dateline of toe pre- 
vious month. 

There has also been a greater 
readiness to attack the estab- 
lishment, so that the claim toe 
NZZ Is toe banker’s paper or 
toe businessman’s paper is less 
true titan a few years back. 
Much has been done to rational- 
ise production, too. In 1969 the 
paper went from three to only 
one edition a day and ten years 
later it converted to computer- 
ised printing 

The paper is not a completely 
dosed book to readers unable 
to follow its stately— if some- 
times ' slightly regional — Ger- 
man. A monthly digest hi 
English is publitoed under toe 
title, “Swiss Review of World 
Affairs, and distributed largely 
to an American public. 

In a recent copy, the choice 
of articles was as idiosyncratic 
as toe newspaper itself, rang- 
ing from “Japan, China and toe 
Seakaku Islands” and “The 
Chang in g Face of Ghana” to a 
piece with toe charming Vic- 
torian tide of "Notes from a 
wintry Australia.” 

Yellow stripes 
suffer from 
the blues 

WHY DO Traffic Wardens have 
a yellow line around their hats? 
To stop motorists from parking 
-on tup of them, of course. 

That may or may not appeal 
to your sense of humour. But 
In toe last week it certainly 
has struck some kind of chord 
with at least 350 Londoner s Who 
have responded to toe current 
Traffic Warden recruitment 
campaign— from whence comes 
the little, joke— by phoning up 


for an application form. 

While the Metropolitan Police 
profess to be delighted with toe 
response toe campaign has 
elidted, they say its still not 
nearly good enough. “We are 
facing a crisis on our streets. 
We need two thousand five 
hundred wardens to maintain 
an effective service and we cur- 
rently have only one thousand, 
one 'hundred and fourteen,” said 
Scotland Yard’s spokesman on 
Tr affic Wardens Tom Gibson. 

“ In toe past nine months we 
have lost 248 and gained only 
93, a shortfall of 155, and that 
has been the pattern for the 
past seven years. Since 1973 
we’ve been losing on average 
200 a year.” 

The reasons for toe alarm- 
ingly nign turnover in the 
waraen iorce are fivefold, 
according to survey carried out 
within the service recently, 
jrrime cause for premature 
departure was the low pay 
(wardens start on £69.72 for a 
42 hour week), followed by toe 
amount of abuse wardens have 
to put up with from tne public, 
working in bad weather, the low 
estimation toe force is believed 
to have among the public, and 
tne unappealing uniforms. 

' Elizabeth Hoskins,- a trim 
forty-ish redhead who is senior 
traffic warden controller for the 
Knights bridge, Chelsea, Ken- 
sington region says the uniforms 
are no . longer a problem. 

“They have just been re- 
designed and really the new 
ones are lovely — all the girls 
like them. But yes, some 
wardens do get upset at first 
about the abuse and the 
weather. I joined up 14 years 
ago. The first week 1 was out on 
my own 1 was going to leave 
the abuse was so bad. 

“But now 1 love the job— 
it gives you an opportunity to 
meet and to serve the public, 
to do different jobs like royal 
route control, for instance, 
which we get in this division, 
and a chance to cope with all 
sorts of different situations on 
your own.” 

But she confirms that toe 
pay is a problem. "That's why 
so many are leaving— on aver- 
age my wardens are getting a 
•pay packet of £55 a week. When 
I joined fourteen years ago we 
were better paid than most other 
similar outdoor service jobs — in 
fact I thought it was so good that 
after six months I persuaded 
. my sister to join, she’s still here, 
over in Soho. People were leav- 
ing toe buses then to become 
traffic wardens, but now we are 
losing our people to toe buses.” 

Mrs. Hoskins agrees with Mr. 
Gibson, that toe situation is 
reaching crisis proportions. “We 
are running - at half strength 
here in Walton Street and it is 
just not enough. We can’t do 
our job. The motorists know we 
are understaffed mid they are 
taking a lot more chances and 
parking illegally more fre- 
quently. They think, (to weD. 
what’s £6— its nothing' these 
days. Look, we’ve get Harrods 
sale on at toe moment People 
are driving up in . their Rolls' 
Royces and just parking them 
anywhere and I’m not surprised. 
I mean if you are going into 
Harrods to buy a £4 000 mink 
coat you aren’t going to worrv 
about a £6 parking fine are you? 

Contributors: 

Rupert Cornwell 

John Wicks 
Robyn Wilson 


sibly got a bit understaffed.” 

Mr. Maitland, however, re- 
mains convinced that diversifica- 
tion was right “There was a 
timp through 1974, 1975 and 
1976 when things looked pretty 
ro ug h tn the UK and a diversi- 
fication in the U.S. looked rather 
clever. The concept was excel- 
lent, but in practice it failed.” 

S and P’s disappointing unit 
trust performance is partly a 
reflection of its preoccupation 
elsewhere; it is also one of the 
causes of the group’s loss of 
share in the unit trust market 

Although Save and Prosper - 
admits to taking its eye off the 
ball as a result of its UB. 
venture, many City observers 
attribute its pale investment 
performance more to toe whole 
UK investment management 
structure. Until 1976 all toe 
group’s equity investment man- 
agement was farmed out to 
merchant bankers Robert Flemr 
ing (which looked after toe 
London-based trusts) and invest- 
ment managers Ivory and Si me 
(which took care of toe Scottish 
ones). Robert Fleming and 
Atlantic Assets, an investment 
trust managed by Ivory and 
Sime, are two of S and P’s major 
shareholders each with 26B per 
cent of toe equity. Other share- 
holders are the Bank of Scotland 
(11.6 per cent). Baring Brothers 
(26.3 per cent), Phoenix Assur- 
ance (5.6 per cent) and the 
executive directors and em- 
ployees (3.9 per cent). 

Three years ago toe first step 
towards full management inde- 
pendence was taken when S and 
P took all its investment deci- 
sion making under one roof. 
Fleming’s and Ivory and Sime, 
however, were still retained as 
advisers and in practice all that 
happened was toe virtually full 
time secondment of Fleming 
staff to work for S and P. Much 
more important was the launch- 
ing of a new S and P invest- 
ment management subsidiary in 
toe middle of last year which 
finally severed toe apron strings 
tying Save and Prosper to its 

TOMORROW: Department for 
National Savings’ monthly pro- 
gress report for December. - 
MONDAY: Industrial and com- 
mercial companies’ appropriation 
account, net acquisition of 
financial assets and net borrow- 
ing requirement (third quarter). 
Department of the Environment 
gives figures for new construc- 
tion orders for November. Ulster 
constitutional talks resume, 
Stormont Castle, Belfast Shell 
tanker drivers meet on pay dis- 
pute. Mr. John Biffen, Chief 
Secretary to the Treasury, speaks 
at a meeting of the Banking and 
Finances Study Group, Bank of 
England. Financial Times’ 1980 
Euromarkets two-day conference 
opens, London. 


main shareholders. The move 
was certainly overdue. .The 
group points out that it is now 
easier to respond to what the 
investing public want — along 
with intermediaries like stock- 
brokers and insurance brokers. 
At toe same time it removed 
any ambiguity and lingering 
doubts about who is the 
ultimate employer. 

Mr. Maitland observes, “ I 
think that toe major problem 
was not one of poor manage- 
ment Managers were in an 
equivocal position and it Is 
certainly better that they now 
st^ ni l on their own. 

Biggest fund 

Poor performance is nowhere 
more evident than in toe record 
of Save and Prosper Investment 
Trust Units, toe biggest fund in 
the unit trust sector. Estab- 
lished in 1957 ITU was one. of 
the best trusts of the 1960s, 
cashing in on steadily rising 
stock markets and the popu- 
larity of toe investment trust 
sector. 

Investment trusts, of course, 
have been through an 
extremely disappointing period. 
Hit hard like everybody else 
by the bear markets of 1973-74, 
the investment trust average 
discount has widened from 20 
per cent at the beginning of the 
1970s to around 30 per cent 
today, while overall toe sector 
in this time has performed 
poorly. The “discount” is 
effectively the difference 
between the asset value per 
share and toe trust’s share 
price m the market — it reflects 
the excess of supply over 
demand. At toe moment ITU’s 
offer price is around 25p, 
against a range of 25p to 35p 
in 1969. As Mr. Maitland 
admits: “ More than 20 per 
cent of our unit trust funds 
under management are in ITU 
and this is a cross we have to 
bear. At the beginning of the 
decade we were very heavily 
weighted towards financial 


Economic Diary 

TUESDAY: January provisional 
figures for unemployment and 
unfill ed vacancies released by 
the Department of Employment 
Cyclical indicators for toe UK 
economy (December). One-day 
national strike io toe Irish 
Republic in support of PAYE 
reform. General council of 
British Shipping statement of 
prospects for British shipping 
in 19S0. Sir Keith Joseph. 
Industry Secretary, speaks at 
Press Club lunch. London. 
WEDNESDAY: Department of 
Transport issues new vehicle 
registrations for December. 
Trades Union Congress general 


shares and overall these have 
not run ahead of the pack." 

By contrast, M and G wa s 
quick to discover toe attrac- 
tions of smaller companies and 
recovery situations, the sectors 
which have proved among toe 
most glamorous over toe 
decade. 

The question now is: will toe 
1980s bring back the good times 
for Save and Prosper? With 
investment management firmly 
in house at last, toe group 
certainly starts the new decade 
on a much better footing. Just 
as significant perhaps is toe 
recent appointment of a new 
investment director Mr. John 
Manser, formerly managing 
director of Jardine Fleming's 
Hong Kong merchant bank. Mr.- 
Mans er stresses that drastic 
changes did not accompany his 
arrival last September. “One or 
two people have departed and 
there have been some additions 
to our investment team but all 
this has been part of the natural 
progression to in-house manage- 
ment" 

Mr. Manser comments “ Look- 
ing forward to toe next few 
years our first job is to wrest 
the leadership of the unit . trust 
sector firmly back from our 
competitors. 1 see us con tinuin g 
to diversify, not out of the unit 
trust industry hut further into 
toe field of financial services.’* 

As for unit trusts, S and P is 
clearly determined to recover its 
position in the next few years. 
Good performance, as M and G 
showed in toe 1970s, is really the 
only way to achieve tins. While 
much will depend on the skill of 
the group’s investment tea m , an 
improvement in investment trust 
fortunes would also be in- 
valuable. Mr. Manser rules out 
any S and P-led institutional 
action in the short term to re- 
duce the investment trust dis- 
count but he adds “ It is surely 
inconceivable that £6bn of 
investment trust assets will be 
standing at a discount of 
between 30 and 40 per cent in 
1990.” 

council meets, London. Sir John 
Methven, Confederation of 
British Industry director general, 
speaks at London region annual 
lunch. Labour Party exeentive 
meets, London. Prince Philip 
opens National Farmers Union 
conference, Harrogate. 
THURSDAY: Institutional invest- 
ment for toe third quarter from 
the Central Statistical Office. 
Teacher pay talks resume. Civil 
and Public Service Association 
statement on staff cuts. 

FRIDAY: Department of the 
Environment publishes bricks 
and cement production figures 
for December. Department of 
Industry releases October figures 
for sales and orders in toe 
engineering industries. 
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Shippers 
they can trust. 


How can a label help you choose a good wine? It can tell 
you the type of wine, but not whether it is from the right 
source. The Appellation and the Vintage, but not the care 
taken in its fermentation and its maturation. The producer, 
but not how it.is blended and bottled. 

. The shipper’s name alone is your guarantee. Bouchard^ 
Aine assure you of a high standard. Our name has maintained 
its reputation because we expertly select and carefully ship 
only the finest wines. 

When you see Bouchard Aine on the label, you know you 
are getting a very good wine from a shipper you can trust. 

Bouchard Aine 

85 Ebury Street, London SWl. Teh 01-235 3661. 
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Companies and Markets 


UK COMPANY NEWS 


Raybeck suffers first 
ever midway downturn 


Heavy tax claims add to 
Wilson Walton’s troubles 


FOB THE half year ended the general 
October 27, 1979. pre-tax profits certainty. 

* of Raybeck, clothing retailer and Despite th 


ie general economic an- stabilising. Of course, interim ny iAndofw bku» 
rtainty. pre-tax profits have dropped by 

Despite these uncertainties, 13 per cent and net margins have 

e board continues to be con- been dinned h* awwmdS ™?:™* i ““BEHOLDERS of WHson 


BY ANDREW TAYLOR 
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manufacturer, were down from c ?P tin !gL 1 °,. bc . » been clipped by around oneand a SSrSSS " f 

£3.4Sm to £3.02m on turn- 2“*®“ “"Sfi. *»lf points. But the manufac 
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: Z^SrJ*** ° D tU ™- group’s”* "balance sheet ~a£d ' *£ Wifi'S ^ toto Wta^liq^dSioi 

; ■ £48 - 5 “ tn compared with liquidity will assist future de- order content, has been holdine Sfg* P*” a , detailed account 

: £45.44m. veiopment and enable tbe group no am te wS SS S“ r ?H yesterday of how the company 

However the directors say that » take advantage of any suitable Side has probably been LmbS S! S? 6 ** with lar « e 

pmStabilify in the second baif opportunities that occor. n ta JSiSTtoo Sri? S'SJta SS,,, “fS* its 


DIVIDENDS ANNOUNCED 


^traditionally in excess of the Excluded from the first-half talking of healthier High Street 

nrsfi six fnnnrhB mil .irj+l, c » , j-i, ° 


: „^ ter of £1-3 lm against toe freehold premises of the fore be little additional pres- assets wotdd lea vp»n p, 
- il-S&n, stated earnings per share Bournes store in Oxford Street sure on gross margins. The bal- deficit of neariv ci 

“® 4,i ?P a ® ainst adjusted ^ x once sheet is strong and interest secured, creditors 1 claim* 

4.66p. The interim dividend is • comment receivable, tangible since the £2.26m_ claims 
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Sough Estates, the country’s- £282.6m— a 
largest industrial developer, bet book value.: 
night announced a major revalue- are estimated to he WftSnem 
tion of its properties which it - — a surplus jOf'J&SBj. ■ ' 

says are now worth oyer £36®®. lSie grand safe* 
worldwide. ■ 


says are now worm oyer £362®. - !5ie mm' safaE^ Iftr rimwKt 
worldwide. ; 

This compares with 4 Writ ; overseas 'values:' b:a symptom of 
value of £203m in .the group's a xontSi sioW^.ia|ipreeialiaa^^ 
1978 accounts. After taking in *«QtaL. levels resulting- from 
exchange movements and dls- Skater economic: stability 
posals the revaluation throws' up sune intense competition,’* 
a surplus of £142bm, which: wiE . - : . 


sheet is strong and interest secured creditors’ clS 
receivable, tangible since the £3J26m. claims 

second quarter, will make a more Tha 


maintained at 1.13lp — the pre- „ . , - second quarter, will make a more Tho 

vious total was 4.001p from pre- 8 J®ros were trading in pronounced impact in the re- four* cr ®* lt< ”5 

tax profits of £7.75m. “® ess of i4 °P last summer and matoder of the year. Longer SfSL HA 11 * 1 darned 

-twa it is measure of the subsequent term. Rnnrne AnltM *h!3 £ &JS? Inland Revenue for past 


* Equivalent after allowing for scrip issue, i uu copim »- . ..... • 

Increased by rights and/or acquisition issues, t Including <L9p in - pn rF ™ Slone’s proper- 
respect of Shell and Unilever dividends. “ es were last revalued in iwr 


fOn capital 


previously experienced downturn the price came back to 64n he. 18 contributions by employees. 
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ties were last revalued In 1976 
and in the . case of Canada in 
IS 74. • 


_;Mr. Nigel Mobbs, Slough's - 
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m trace enntin,,** _ =-- - £ --- — ~ ^ uitwuuiaujy consHiez7nff a re- by employees. Exploration and Production for though their value in the “forced chairman, said that the effect of 

and second auluieri S-* th? ? re t beginil,ng S® recsit, gra- sumption of Profits ^ nrterest 011 wwt done on its North Sea rig sale” category is pot as "oncer- revaluation would- be to 
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financial year. The reasons were n th® year should reach between b « ■ TT ■ in me moerengame oasaore gas- bul" yerro book valoe. of net assets : . .■»■> 
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L ief ^ at ? e PoriHoTBMag: SndiSjoy^SrtJriSMdfc eaveadefiriency of^le^oS haslLSd? wri^Tff iS HSSSkteS conversion of l«n were depr^editej® 

in the West End of London and beck, at least, appears to he a reasonable ^ 7.2 m Sat “ ,^ Michael 1978 accounts. It was this group’s announcementtm 2®' !Lf 

^ Jordan of W. a Cork. Gully, the unsettled claim, pins the prod- made after ^ JoJTrteves’ 

Star Offshore first-half loss- 3 *SS 2 Kr Sfmfin ^ f 

^ “* UaU diown an interest in buying the projects-tfaat decided the board mSSf 3p' at U2p, up sfac 

-m-m a . ^ _ boszness, which ran up losses of to seek liquidation. ouvivm naa2 ’ 1 F tw* w„w against £429, OOU last time: • .-I”. 


Star Offshore first-half loss: 
calls further flm loan stock 
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FOLLOWING a £L3m loss for first-half figures. This will have the six monthc *n Jauu^y 1079. the overall £2.46m in midJanuary. 1080; on 

the previous year, against a an adverse effort rm nZE 5^Sn 5ts m ^ n ^h s to September 30, was to date was around £L6m, a “going concern 7 * h»cic 
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„ i ave ^ led sl sns that activity m the North < 5^? es *»*“ 
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Felixstowe Dock £ 6 . 5 m offer 
by tender aids expansion 


It was- estimated that Slough's 

sss te r *sur % ■ 

corrected as rent reviews became "WSP?: 

due. 


A value of £200m has been put # - fpoia , 4S7J,0pa;>.to 

i tfc* *691.000 on- sales of 


shareholders that they expected 
another substantial loss in 


First-half turnover Ml from 
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'^UWtoS UD rent cumulative redeemable pre- "The" SoyaT*" Assent -ret^ti-u “** wflI be recovered as rent 

<2011 a flf W S £1M PrtCC “ ^T 1 to FeIiac ®towe D^SSd company Jrns also entered 

Mmgnt IOr ^ J®®*- Bad way Act 1979 empowers the a - 35 numagemeiit agreement 

mnwiini, ls ., pa ^ &b J^ 011 the pre- company to build a further 3^00 T?* 1 00CH for the provision of 

warranty firoiro £S? l rf d S d *tf’ smce tesptotog feet of quay as an erteasionof or other services at the 

J b AUU F f JJ of the European Ferries the company's northern develop! MW terminal. The lease and 
An application has been made * up ^ March 1976 the direo- ment The immediate proposal =anagement agreements contain 
for the winding-up of Motorva- I?” oo^er toe tax position of is to huOd about 1,400 feet of optiims to extend both for two 
tion Guarantees, a motor vehicle 25 ct>mpany 15 81x51 that no main- new quay wall and reclaim about tortoar 20 year periods. 
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trading conditions are more K,te cSSSal tKtS!? 5 

85^62“ md“ tatoS'nte mtaority proflts (£50 ' 000) - 

have risen beyond their antici- 


pation. Because of this and the 
adverse effect on cash flow of the 
sale of Star Pisces, they decided 
to call a further flm of the 
loan stock. 

The Star Pisces was sold for 


PS1T goes 
ahead 
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Natl. Carbonising 
sells Lasmo stake 
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£2.55® decree 1QTO secured loans (togetowito toe fi^,ee is m toe reuS y^s dirid^dontoeWstodc » «2^m. contra^. , 

.« f o rttehrataU ar“»aa* SSBSlfS SSS 

Feuding aaociSS mT Sf th? X P SS{ ..?*»• Thereafter ™» the ttetoal lax pajteMa 


turned ihte a £381,000 loss hy the tte t '"!!L llalf 

19TO.7Q wsMTirf years are excluding associates 


. . » tutiucuu J.U1 

the year no lower than last year’s 
0.67p. 


blame for the adverse result in 

the half year on the increase in 

interest payable from £1.8tai to 

£8.62m and say second half losses Capital goods 

will be partly as a resnlt of these turnovb* 


Six months 
1978 1978 

£000 £000 
57,500 60.000 


high rates on higher borrowings. £°"“ umar 8°oda — 28.800 35.000 
ATfl mtorim iota) 8R.3Qn AX AM 


No interim dividend is being T^ nir"m ' V i' fi5 - fl0 ° 

sur ■“ 3 * = is is 


Pension Fund 
Property 
’■nits issue 


and eauiument Of thi< ,ZLt, ” T. "“y, -s awdu- merest ter auiuaa rax payable, 

be semctMl by _ toe company _some S3 feetWk iSl ^JdSallv y^lTao ^^55, ^.toeemi of Natkma3 


f - Q V -H e ««nj»ny some S3 feet This will gradually Wdf « WfuyTwM ^ National 

under teutoa iMUMm and toe be deepened to 40 feettojoto to eachyeaT w 1 *““* ■ 1J » ’I«o. 

h^nSf °C £ ?i? n ^ he provided a new adjoining container quay The issue has Wn ™a' Into •toai*et value 

Overseas Containers of 1,000 feet to be provided fbr written ^ - Sin C e to® vptae 

(Holdings), one of the a y. toe use of OOCH, Smp£iy y Seymour pferce and haa soared to a peak £l3.X3to 


Hambro Life Assurance growth 


oer- yf w.um.. Since then the vpine 
and has soared to a peak £13.l®m 
as Ldsmo mounted its szzoeessfid 
hterger wito Ofl Exploration, and 


Atlantic 

Assets 

expansion 


~ — — — mill TTvr r r*\ 

^^ours persisted that the newly ^ ended 

«>®^d group would iisetflnd SSSSE.-l?' *«§^AaS!£ 
a suitor. *>“ ^om condday 


jsktu ” ** asrii.=“ ?•! ii 11<uuul w duc /Assurance growill ^ 

JBCsfSSrSS F 1 ^^= ? S is fT^ e s KZ: s « , 5 e ^ ^ 

^fflrfyart pr'^ ::: E 5 "S T-T» ^ Ri« 2 SL 45 » 5 srStS srSS^S 

factoiy • closure and loss on l®, le lnv - — (capital and income combined) leading Imked life companies, experienced by link-life saltatn “ 15797 despite as a Dure SmaSHO^ ™ erast5 anai toe15^.J!f 3i, , J,€r 

disposal of a trading activity. JSLSffi TST JS JS on PFPDT unite was 24 (17) per N«v annual premiums advanced other STcoZanS 6 ^ ^ !*?£* L to rater toe guaran- R* 


£511,000 profit after exchange «« i 0 'i,' 

STW',Sffs.(«w*).«S KAV"::::::::::::: *S **« 


£193,000 (£144,000) net costs of Exchange Im'w* i,025 
factoiy • closure and loss on 2“ r P»" sale »nv. tso 

disposal of a trading activity. iSJhSSIw. T» „ 

A sharp decrease to pre- l 3,108 

interest profit from £43 m to c ‘“ u ™ ■ 

£1.75m reflects ■ £2An (£67,000) d poMl 01 tTBdlnB flCtivhy - 
loss to the consumer goods 

“) A. STEPHEN CP 

a^^^SrySn 5 ^ AT NINE MONTE 

£57.5m (£50.6m) coming from Operating proflts of Aim 


on httot units was 24 (17) per "SJ annual premiums advanced other life companies imLitJZzL L H. «“ Pwrai- The sate r* ^ 193D^»»««^r'^J? aue ®tood.«t 

Si JS Hambro Lif e^Sts continued "r “ . ' aftAS 3SWS 3^^^^ 


- a=S»ES5 a sa», , s J?t= S 


A. STEPHEN CP 
AT NINE MONTHS 


per cent from equities. 


new sums assured by 47 per cent year. 

Mr- Cedi Baker, chairman, £?Sl N t w ’ Peosionfi burinesw in contrast h^tod in the n»ves‘"to* , tim x£xi£L 1 yea i shareholders 

*■«■* “«TS®iTTto ^ “JSLWi EraSSiStSS a «w» b bvertigatei “*» r - Md "?■ T*™ 3 ^ tiSS 


. . «-a IrSSoS aft-air^ 


^ Fw . the 
shareholders 


S^^reSta Sf5 f"* 1 ^ »^aged Fund, 

year, toe total value of the fond improved by S? t£t to The self- There was a Strom 

ftf rOdTvr. I* .. * V-dlL 


p “ n<L ®toce Mr. Ferguson Lacey toot 

strong demand for ^aimaas hipi K&tional 


Pranltod Into mo ...!,„" 
uiwinrfctd '• 


MW ; MR* 
£CeO ~ r £ 000 : 

Aer-ytxE 


Results due next week 


■ Tetai premium tocoi^^reneiveti ^ ocati O“ Broap^wM^W^nSte «5w‘- 


£12 An C£8.0m), “ a ^ ,a£ ed international oil ex- T ««!on 


Into root, expaiuts ^ 

^•jjano* before .tax .„ 


last yrer, bat many Tb^tel alsT^Svedf?;^ 1 

am« have reported £20tta ""“"■-Ptat S?l d * !£*>»«» 


Wocoteporiee'h^e-tep^ SB St% 


40 1 i-437 
ew '319- 

ia - >19 
as 

288. -- ,-MJ . 


Analysts see no reason to dis- engineering group John Brown sasim v,-. , , , «uoymn; executive pensions sales. Hegaiar premium 

agreed with Bank Organisation’s and will be looking with interest be behind COnW ™ _etoainatioii on the was °ne of jumped £29m I to hrcome 

interim forecast of progress for to see what the company itself target if the company commodity side. Commodity mf+v 5 ^ life companies to open The market resptmdnd 


S^ year jwoteff arrange- OrtTr^SU £«* :«*£ 

25* ^ortbea jrr: 


the full year. When the result* to maae tor the year. ''IT"'"' "* "*’** MW »“ eenmisiy «-e **»i mau last year. ^S.-TTi-rrrT"^ ^ “i". 0 * 1 * weui S aoiy to these new lifp hnc^Kr 

a2 annomLd Z it announces an toteiim ** toe engineering 3^8©? ov^an P re4ax pfoflte gSd at ?T £5,®* ^ Thus result^ toedim^DrtS SfWaS 

f! v dh,WeDd 011 Friday. eSS strfte.. The steel strfloTpSwa *» S**®- .Even so, aimlysts 15 holdto X its posWon bro 

they expect to see pre-tax profits ranee totwxon ootentifil throng f nP **« are not exneetin«r 9 nr ^ ^ «> J»P. 


cent of Weeks' shares. ** - --"ir 

■ Mr. Ferguson Lacey would not eSfiiy“SX 


toev pynflctm dividend on Friday. Estimates strike. The steel strike poses! J 0 ™ 3 *» £23m - .Even so, analysts 

they e^?ert tosee pre-tax profits range between £20m and £25m, Pof® 3 *®! threat for the current *** expecting any dramatic 

of at least £L30m, whlrii compares with most forecasts towards the haJf - hut if it peters oat before ™P5^ V0raent this time with most -f A^TA j -a 

with £122m the previous year. t?P end of that spread. Even steeI stocks do, Davy should be 5*™“** between £27m and | V /M Q TIQTAnTr Irani* 

Since expanding its leisure in- toe most optimistic are not ° n „ coucse for around . £27m ff*® 1 * Some forecasts range as ‘ VC< tX 

terests, the company has in- exp S ct *5£ . Brown to match last 2ff7® Br ’ LaSt year tt ™ ad « f33 ™> - based on the very v wf 

creased the seasonal bias to its 7®*^® £2&-4m. Gas turbines have -^2®-lm pretax! The company 2“55£ performance from f _ „ "M fF * £1 m 

results- There will beinterest ^d the engineering “"f 1 *«w be rasting an anxioS B jrf ha ^ JP* ^“VP’ 8 lOr lVI 3 FI TIP £\T IrPHAFO I 

paid on tbe Cara™ aaiSStKl ^ * “■ 5« e deI » ed “W “ Sli”," 1 ”? '»? £ «» »ld ^^L 0 S^P 0,, - i^OUUC iX UeUeidl 

but this will be more than offset 5?^ 617 machine tools M trades heavily in high HLK5FL2S myisions , a , 

by toe benefits of the £62ra riehte ^vision, so the onus will be on technology to the eastern bloc! well here. , New life and pensions business me.ift7n 

i^ue. The main Constructors John Brown, which a potential political tareet J& Nonetheless, tochape will have to 1979 was patchy fnrT 3 


SHARE STAKES 


7ft ■ .. 77? 
A898T 7,168 
2,000 . 2,000 
53.848 37,737 


iS&Sttsz*** ^&hss;iss ; 

National Carho»i<d n > ^ *r HotSsS 


National Carboulstov o* warniS* aEt&P-J& Hobb * 1-8 

g JWard.d^KfaeSSrS 

200^00 n ^ Ma S holding j _ B W ; Q •(Rfitafh-^'irSmin. 


^ IrSi.totoctitt; sold Jro.Moishjates.' 
9®*^trio~Briteaiiue ■ Assur- °2- January . 36^ ■;- ^ *• 


oy me DeneUTS Ol the £B2m riehts Z, . wm ue on ™ caauan DIOC. M— .J itgu ubic. . auu iwaiwmis ihis iupsw ra-oJffWn * 1 . . 1 ASsHT- - 

issue. The main problem during Constructors John Brown, which ‘L£^f ati ^ r iwlltical target Its to^ape wfll have to 1979 was patchy for the 18168 St . ac ^ ni red a beneficial ^ Kenneth ! 

the year has been with Rank^re S 00 ^ 011 ^ 0 «tt3°y a useful order rec ^*_ t Yugoslav steelworks mteres t rates Marine and General Mutual Life at ^ £ L^T C€ “ t &r ' a "£otbac 185,000 !S^£!5 ector - “Ptifies termtaattmi 

cision Industries wheretoe eJ '%%}?' ^ deild ^ very ffP.to aet « ntid be affected by ^Sr ther 1110 Assa *? nce Society. New annuS H 1 f^L, an J £S - 50 Per cent rn JB t 1 * hbStog of ;L,145 shares on 

gineering strike has been dam. wcU “^ered last year, however, to?; 1 comatry’s potential instabi- sterling premiums showed an overall *** endowment assurances. 2 A«2 t 000 (11.06 per cent). • e Itoqemher 19. _ ■ ■■_.■ : j/. T™- 

agtog. Elsewhere however the even _ a _ significant profits h P- The company may also <bscouilt .. ho ?' " - ' - ^ - . . --■■ 


aging. Elsewhere however, tbe S* JHHS 1 J* Me'toi?** 1 Profits “J* a .cimpany may also yi P be dec] 

picture is much brighter, especi- ff t " ba . < ^,- sbo ?) d not deter Brown ^Sf®? ft e mterim statement to prehminajy figures one 


premuims showed an overall 
houses will be decline on the year of n«»riv 


picture is much brighter, especi- D ® 1 deter Brown me interim statement to ^"“““aiy fi 

ally on the Ieipnre side, toanks fr ?P 1 1 ^ ng pay-out reflect on the crat-tum of its * eek- .Alexanders 

to the caravan onpratinne Bullish outside forecasters Ira nia n involvement. Monday and Union 


to the caravan operations. Bullish outride forecasters Ir ania n involve ment 


on £2 




Lntostrtosrr 




Company 


An noun cx- 
mont 
duo 


Dividend (p)" 

Last year Thisysar 


FINAL DIVIDENDS 

Alexandors Discount Monday 

Ashdown Invostmont Tm*t (Th») Tuesday 

Baker's Household Storaa (Leeds) Wednesi 


11.501 4.S 


Bootham Englneera “"Z Tuesday 


Wednesday 0.237 


Bullough 

Olanfiold Lawrence 


n— ......... Thursday 


Great Northern Investment Trust ....!!!!! Monday 


8.183D 1^21 

— 1^5 


Announce- 

Com P an y: ment 

due 

, Burt Boohon Holdings Thursdav 

Cray Bim “ Morito? 

^!^L^2 0r,,t,0, ’ Thursday 

ponbyware WnW».«(. 


Thursday. to £L38m, this busineS **** U P P December 31, cc 5i ) 




Dividend (p)* 

Lest year This year 
it Final Int. 


Thursday 


Hailita Holdings “Z.ZI.:.”?! " SSJjf 


Wednesday 2.1125 


H.mw . ..... «sss*r «f 

Kershaw (A.) and Sons Thuraday 8.0 

Lede InwBtmmtjnm Monday 1.13 

Uncroft Kilgour Group Tueaday 1 A 

■SS&J^fT 7 — ;:;;; 5-w l*i 

ton, OrglinUation Thursday In 

l^r7“tS■“. ll, ” , - a* r* _ ■ 

^!^==— s 5 f= 


3-21 1^ 

5.71 3.0 

15.0688 9.6 

Z.01 1^3 

2J86 1.76 


0^8825 1 .74585 1A 


02211 0.41SS 0.42 


2.0 3.0757 2.2 

4-0 4-B8883 4 Jl 

0 J3 2.05 Ip 

— ‘ 1J5 0.6 

6J7S 11JB2 6.375 

1A 1J740S 1A 

0.85206 1.8619 1.0 

04 1.867 09 


SSS*te^“iSw7BiSj"zzzzz:::z!z jSssSy 

Mseerth^ Phsnnaceutlcals Thursday 

MFf Furniture Group “I]; {2 

Poimorston Investment Trust Monday 

Re^| t nii B< pl!!! ,ni 2r B " tf Son “ H^^lngs... Tuesday 

Regional Proport la* Wednesday 

Seottteh. Etaglfeh and European Textiles Tuesday 
Stroud Riley Drummond Thursday 


atmual premia" « o^ 008 «*»■** family trust. ' 7 ^ 01 * 

business were halved from improved, for- 30p to £4B0 per _ 1™*" Chemical BEeidfoes— cent )- ^T,ras <0-52 per ; 

£l.4&m to £613.000. This fou ^ basic benefit and l ?iS? 5 7i^ rect ? r ' ^ Oatwfoh Investment Ttmc^ 

arose from a decline In busing attaching bonuses, . rf 5^ ar^aiy. TlM'trESS Horn. j. jp. E’BpiSS' 

■ -S£^- ^assavSyS: BS"2!*i$5Sa£fiSr: 


1-474 4.® 


INTERIM FIGURES 


irom a aeciine In bnsinooc oonuses. . “i *^. w™aiy. The trnsfo« *. Hr BarihV ' 

on the ptoriaa scheme SS - gPr F. ^e SettleineSS ^^^ that On lS^rS 

ellpl0 y eea °f medical HUMPHREY IlAVn ordinary ro ^tos. daughters-^ attained ■<& 

JS 0 "?" *.* result tea LLOjfD reducing hqldhigto 350.000 qua ^ . her hohting 

change in official policy, AfT'FPTAVr'iyc pef cmt). sfiw toerefbritlSdlMS^S^; 

The Improvement in anmiitv _-A 6. Stanley ■Hn?mng^ 3g cx . roi . g^ trf^ his feteresl^^S^ 

considerations came from the Toota l has received accept ^ pur ’ ^iwir 98 " J 1,4 ^ 

success of the company^ in ances m ^spect of over BQper hrdiDazy - »*« mS&m: 

year guaranteed income and of oitonary shares (49,67^ to hol£' ' ife>^ e Stringer, director, 

growth bonds. d and over 87 per cent ofpxW .^JLSS - otot? shares,:.(0^fipcr 

MGM Assurance has also “® e *a» (M.126) foUmring Decem ber , t ^2^ f443t26fl (jiper 

declared higher rates rtf row! 


INTERIM DIVIDENDS 
Amelgametod OiEtiilad ProductE 

Amber Day Hoi dings 

Austin (James) Steal Holdings ' 
Brown (John) 


Sevan (D. F.) Holdings .._... Tusadav 

Win trust ..__, Monday 

Wrtghwn (F.J and Sons Assoc. Cos’." Tuesday 
4Bturs Group Tueaday 


*<• to .tat ■saWr-aa < 

revw- rnd | SB* The offer S, : SSJ???L*SiP ’JW ™*: ^ StVte,H®^ 


sionarv honnu fw ima - m ooo&nte offer has been wspraa ' ceutSanHii^ “i^.ttf^per N • 

o? Sfo and -J!2 l ” d^«ed. toicondlttonal- : ;?J 


Wednesday 0.25 


Tuesday 

Wednesday 

Friday 


0.8375 1.9825 
1.66867 3.0 . 
1.45833 Z 13308 


interim of 3.l69p. 


Mnti^cts taken out in 1970 or notice. . *m»r Mr^Tgugue bought as: a Ste* *SS»”^5S t ^ : '-J 4 

later.- The rate is lifted by ‘ . lO.OOffshares. He is. now bene- Dffer 

25p to £5.75 per cent on whole Md ® director ff dally , ’interested ,to !fi23^00 , ^ * 

o„. ae ST« 




Take-over bids and deals 


* vr: * 

-Uftl ' 

& 


m-; 


s «^ 
°nths s 
'ess ; 

*•?& 

•■' "• cJS: 

4 : 1 ^, 

'. .- ‘-r;,.TA 

,S^l ; 

***« k 

; 
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"f^K 
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- -Companies controlled by Mr. Roy Stfiidwick, former chairman 
gjsff current '. director . <>f Royeo. the property developers and 

: d^aere, intend xeturnlng the latter to the private sector. The 
J «H»panies.;«e making * 5%* per share cadi offer -for the .whole of 
Roy eo s equity through BonnOrparfc which is owned by Supreme 
Investments, a Jersey company controlled by Mr. Strudwick. 
jhBtmases by.Bonnerpark together with the 7,3m" shares in Royeo 

- - already owned t>y Supreme make up a combined stake of just- 
■-:tj*er"50. per cent: Royco’s independent directors advise share- 

. . hoMers to taxe no action pending a further communication. 

" « — ‘^*Li a ^- q ^ re 5 ^ ^ eT - -of Hovermarine Transport, the 
SonmamptoEhbased TJ.S. owned specialist hovercraft builders for 
■ ■ approioma tely£l m cash, but the stake is less than originally 

- plann^. ypsper announced last May that it had agreed to acquire 
; S..7j5-per cent stake m the company for JEl.Snr. Vesper now has an 

", optftfn to- acquire a further 24 per cent of the share . capital 
, between^epte^ber and December 1981. in an agreement related 
"to; die -dgalirthe National Research Development ' Corporation 
agreed, ip continue its financial support for fiovennarine and has 
. taken a ^take -m the business. The purchase Is Voter’s first 
jwoor acquisition since its shipbuilding assets were natio nalis ed 
... over twifc'yeairs -ago. 

. : Valu eof 1 Price Value • rSaf 
*5- l 55 a ^ y ~ • Wdper Market before of bid" Acc'fce. 

- htttfor share** price*** bid £m’s** Bidder date 


Value of Price Value Final 

Company hid per Market . before of bid . Acc’fce 

bid for share** price** bid Em's** Bidder date 

Print in pane* union otharwie* Indicated. 

Wallis Fashion 35* ' $4 3S 2.50 Sears Hldgs. — 

West of England 92 92 ?6tt 14.4 Globe Invest. 

“Trust Trust — 

* All cash offer, t Cash alternative, t Partial bid. fi For capital 
not already held, fl Combined market capitalisation. || Date on 
which scheme is expected to become operative. ** Based on 
-18/1/80. ft At suspension. . it Estimated. 55 Shares and cash. 
58 Unconditional. 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Interim dividends 11 
per share (p j 


:i Prices En panes unless 
CabiefOTjn . 90* - 88 

DawnayDay 60* - 59 ' 

-EMH« - - - 142* 123 • 

Empire Plants. 24* 24* 

I7AC6nst.fi : .15 15 

Highland Distills. ISO* 144 


Nationwide 

r : Leknre 6*5 7 

Royeo ... 50* 48 

.. Scottish Homes. 48* 45 

-Shakespeare (/.) 3X5§ 28 

\ Vitt Tex • . " 120t* 123 

APPOINTMENTS 


otherwise indicated. 

72tt 4.33 Tri centre] — 
47 16.6 HumeHldss. — 

95 158.41 Thom Elect — 

19* 0.80 Caparolnvs. — 

18 1.29 Heywood 

Williams ■ — 

102 79.83 Hiram Walker- 

Gooderiuun 29/1 

9 0.66 Rantlodge — 

41 5.00 Bonnerpark — 

43 3.36 Barra tt Dev. 11/2 

154 2.40 Wheway 

Watson — 
71 . 4.03 British Vita — 


- Company 

Albion 

Associated Paper 
Berisford (S & W) 
Bett Brothers 
Brooke Too! 

-.Corn Exchange 
Conntrysi de Pips. 
Enro therm 

French (Thomas) 
Gestetrier HWgs. “ 
Gough Cooper 

Grd. Metropolitan 

Kenning Motor 
Kitchen TaylorOU 
Reliant Motor 
S.G.B. Group 
Stakis(Reo) 

Status Discount 
Tate & Lyle 
Trusthouse Forte 


Pre-tax profit Earnings* Dividends* 
(£000) per share (p) 

723 (502) 18.3 (7.0) 2.75 (1.6) 

1,946 (1,901) 12.5 (15.3) 3.65 (3.48) 

32.230 (31,340) 28.4 (30.1) 5.0 (4.19) 

2,310 (2.040) 7fi (fa3) 2.5 (1.9) 

495 ■ (324) 17.1 (8.1) 2R9 (2151) 

428 ’ (379) 72 (6fi) 5.0 (2.23) 

1,307 . (605). 20.7 (9.3) 3.5 (2.68) 

2220 42,650) 18.2 .(14.1)- 4.5 (2JB8) 

1.630 (1,220) 23JI (14.9) 4.5 (2.8) '■ 

19,080 (26,100) 27.2 (41.0) 5.25 (4.41) 

1.623 (504) 17.4 (6.6) 5.6 (5.38) 

136 ' -(116) 21B (1&2) 5.75 (4:74) 

8,450 (R270) 19.8 (1S.0) 55 (4.63V 

1,903 (2J79) 34.7- (33.5) 10.0 (1.54) 

470 (108) OR (0.1) 0.5 f— > 

14,510 (10,690) 49.5 (43.8) 8.25 (6.3) 

3,564 (2,775) 7.1 (5.1) 1.75 (0.99) 

4,060 • (3^90) 6.1 (8JJ) 2.1 (0.9) 

26,200 (24,600) 25.1 (16.3) 10.5 (10.5) 

68JJ00 (55,500) 20.0 (15.7) 8.0 (5.32) 


Half-year Pre-tax profit Interim div 
Company- to (£000) per sha 

A-GJB. Research Oct. 1,180 ( 870 ) 2.5 

Allied Colloids. Sept - 1,510 (2.G0Q). - 0-64 . 

B.E.T. Sept. 34,880 (34,380) • 1.86 

Cook (WUllam) .Sept .289 .(310) 0.6 

Courts Furnishers’ Sept 2,800 ’ (2,770) 1.75 y 

Diamond Stylos Sept. '37 (80) 0.3 

Dixons Photo Nov. 5,920 (5.500) 1.25 

Elliott (E.) Sept -37 (104) 1.0 

Fuller Smith Trnr Sept. .. 811 (742) 3.5 

err Japan Inv.Tst Dec. -183 ■ (387)- 1.0 

Gelfer (A & J) Sept. 409 *(344) 1.5 

Gnome Photo. Nov. -19B (252) — 

Hales Properties Sept ISO (155) 1.0 

Heath (Samuel) Sept. - ISO- *' (355) — 

Howard Shttring. Oct. 302 (219) 0.8 

JLetraset Oct 6,300 (5700) 1.09' 

.Lynton. Holdings Sept. 450 ■ (466) 1.2 

Magnet & Sthrns. Sept 12700 (9.230) 3.0 

Restmor. Group Oct. 750 (565) 0.5 

Saviiie(J) Gordon Oct. 723 (636 ) 073 

Wellman Etiginrg- Sept 545 (339) 1.6 

Western Board Sept. ' 655 • (548) 1.7 . 

Wigfall (Henry) Oct 269 (307) 3.0 

“ (Figures in parentheses are for corraspondjng period. 

Dividends shown -net except where otherwise statei 
* Adjusted for any Intervening scrip issue. ' 


-183 

- (387)- 

1.0 

(2.0) 

409 

*(344) 

1.5 

(1-4) 

- 198 

(252) 

— 

(—> 

190 

(155) 

1.0 

(0.9) ' 

- 180- 

(355) 

— 

(— ) 

302 

(219) 

0.8 

(0.54) 

6,300 

(5,200) 

1.09 

(0.99) 

450 

• (466) 

1.2 

(1J2) 

12.800 

(9.230) 

3.0 

(1-74) 

750 

(565) 

0.5 

(0.28) 

723 

(636) 

0.53 

(0.5) 

545 

(339) 

1.6 

(1:27) 

655 

• .(548) 

1.7 . 

(1.4) 

269 

(307) 

3.0 

(3.0) 


Scrip Issues 


Offers for sale, placings and introductions 


Keep Investment Trust-Ten million ordinary shares of 5p are to 
be offered for subscription at lOp per share. 


Midland Bank International posts 
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' • Dr- Peter W. . Russell Eggitt corporate finance sector. 

has b een .e lected chairman of the Mr. A J. W. S. Leonard and 
•' SCIENTIFIC ADVISORY COM-. Nr. A. K. Rae have been 
1 M3TTEE OF THE FOOD MANTJ-- appointed directors of NORTH. 
; : . FACTXJRBRS FEDERATION. He SEA ASSETS. Mr. Leonard was 
js ^Spillers director of research group treasurer and a director 
/and technology. ... .. of SheU International. Mr. Rae 

. *■ is’ investment manager of the 

Mr. N. J. Macmillan has been Scottish Equitable Life Assur- 
‘ .-appointed roan aging director of an ce Society. 

'■ -'ti.'S. MACfFAKLANE (FURNI- . + 

• TtrREl.- Mj-. T- McCracken, and Mr. J. D. (Jar) Hale has 
’■ Mr. R S. Cairns have been ap- joined. LEYLAND VEHICLES 


Tiolnted to the Board. - 
; Mr.' John M. Allan, market in 


as sales and marketing director, 
European operations. He will 
be responsible for tbe sale of 


director, and Mr. R. B. Gavaghan, all Leyland trucks and buses 
non-food procurement, director, throughout Europe, as well as 
have beeii appointed to Uie main Sherpa vans. .Mr. Richard 
Board af_. PjNE .FARE. , . • Motley, has become managing 

; * dlrecftor, Benelux truck and bus 

Mr. J. BL Cannon, president division with responsibility for 
of Croda Incorporated in New Deutsche - Leyland, LVL’s parts 
York, -nas. bean ...appointed ma n- and service operation in 
aging director of CRODA INTER- Germany. 


NATIONAL. Mr. P. S. Hudson, 
head of: Croda Synthetie^Cherni- 


NOMORA -SECURITIES has 


; - cals, has also joined the Board, established a new overseas divi- 
■■■ sion. At the head is Mr. H. 

Mr. Stanley R; Harding,- a HiR— KobayasM, man a ging director of 
Samuel ncrn-execative - director.' . Nomura Securities Tokyo. He is 
•. ha^heen, apnomtetf chairman of- -joined by Mr. H. Kurokawa, 
LY !f E M REI ?' IS .. manager, . whose. 4nter-- 

..ucqed who ha?: - natf<Sml'ekperienee- in New Yoric 

.reigned,. Mr,: D.^O. S^E^ha; ^ London will' allow the divi- 
Ms -represented- the. int^ests of -; gjoQ not ..only to co-ordinate 
- . C °~ ■ worldwide network 

pany s piajor -Ghareholder, is re- but also to establish a much 


pgtring as a iffr^tor, 1 closer link between the domestic 

« . ' s ‘ " and International aspects of the 

Mr. Anthony Cockerill, senior company's operations, 
cturer in economics in the de- . • ■* 


lecturer in economics In the de- 
partment of management sciences 
of the University of Manchester 


Mr. Peter Lowe has been made 


nology (UMIST) has been ap- MORTON DG, he was formerly 
pointed as a Specialist Adviser to 

the SELECT COMMITTEE ON Rolands- Mr. Aubrey C. Wood 

INDUSTRY AND TRADE. The fl " ect0T - 

all-party Committee of back- Robert Morton DG is a Hanson 
bench MPs has recently, been Trust company, 
established as part of a new Par- . ■ . " . 

liamentary system to monitor the •- CHEMICAL AND THERMAL 
activities of government depart- ENGINEERING has appointed 
' meats. -, Its - former managing director, 

• Mr. B. E. A. Thomas as deputy 

- -Mr. D. L. Hanson has been pro- chairman.. Mr. Peter L. 
- 'mbted. fronf. assistant general Robinson, one of the company's 
: -manager (international) to the directors, has become managing 
new: position of regional director director. ' 

/- rt. Midland Bank InternationaL 'Mr. Gerald Boxail has been 
He WD1 be in charge of the appointed to - the executive 
5 newly-formed Northern Euro-' committee of the engineering 
pean region, consisting of th'e group "of VICKERS as group 

■ UK, the Netherlands^ Denmark,' diroctor, special projects. He 
•-■Norway, Sweden' and Finland; -will, also .- become managing 

■ and- will continue bis respbnsi- director of Vickers fluid power 
bilififiS -' ‘for the •-.interiiationa! --division- ,-at South Sfarston, 
corporate finance sector. The -Swindon, in addition to his post 

■ -Northern European region will as chief executive of the Michell 

■ be headed by Mr. J. C Wathen Bearings division, Newcastle-, 
; who -J) as been appointed assistant upon-Tyne. 

general manager- (international). * 

-‘ Mr. -jK. G/ Brown, a corporate Mr. Brian Shorrock has joined 
finance director (international),.. -BRIBOND PRINTED CERCinTS, 
--is prouioted-to assistant general Chidiester, as director and 
manager (international) in the general manager. Bribond Printed 


BASE LENDING RATES 


Circuits is a Dowly Group 
electronics division company. 

Mr. P. J. M. Patten, Group 
marketing executive of Rediffn- 
sion Ltd., and chairman of 
Rediffusion Vision, has succeeded 
Mr. Bryan Quilter, managing 
director of Granada TV Rental, 
as .C hairman of the NATIONAL 
TELEVISION RENTAL ASSO- 
CIATION. Mr. Quilter will 
continue to be a member of the 
-Council of the Association. Mr. 
P. X Gosling, managing 
director of Radio Rentals, has 
succeeded Mr. Patten as deputy 
chairman of the Association. 

★ 

Mr,. R. A. Jones has been 
appointed a director fo BAL- 
FOUR KILPATRICK, a member 
of the Balfour Beatty Group of 
BICC. He will be responsible 
for developing and co-ordinating 
the commercial activities both in 
the UK and overseas. 

* 

Mr. John . Robinson, previously 
with Dorman Diesels, has been 
appointed managing director of 
CHARLES WICKSTEED AND ■ 
CO. He succeeds Mr. Brian 
Jackson., who .-has "become 
managing " director 'of; Dorada 
Engineering, ^ 

Mr; Charles Macfarlane has 
been appointed managing 
director Of FORD AND SLATER 
GROUP. He succeeds Mr. WJC 
“Bill’* Ford who continues as 
chairman of the Group and 
managing . director of UAC 
Motors, a division of UAC Inter- 
national. the parent company.- 
* 

Mr. Gordon Goodrich has 
succeeded Mr. C. BL Dailey as 
president of the OIL. 
INDUSTRIES CLUB. Mr. 
Goodrich is vice - president, 
Bechtel Great Britain. 

* 

DENTSLY INTERNATIONAL 
INC. has made the following ap- 
pointments: Mr. George W. 
Thornton senior vice president, 
Mr. John J. Blair corporate vice 
president — teeth and merchan- 
dise, . Mr. Joseph JB- Dolce cor- 
porate vice president— equip- 
ment, Mr.. J. Patrick Clark, 
assistant, secretary. Mr. David F. 
Hutt corporate vice president— 
ADI — L[K groun companies and 
Mr. Hansjorg Janssen corporate 
vice - president — Continental 
Europe .group companies. * 

Mr. A. S. Minns has been ap- 
pointed assistant director and 
Mr. W. H. Probv an assistant 
dire ctor at ■ MORGAN GREN- 
FELL. 

* 

. Mr. .Richard Morris has been 
appointed a director of H ODDER 


AND STOUGHTON (the main 
Board of Hodder and Stoughton). 
He heads corporate planning de- 
partment. and is also responsible 
for the financial management of 
al) its overseas investments. 

Mr; James Duncan has bean 
elected president of the CHAR- 
TERED INSTITUTE OF TRANS- 
PORT for the year commencing 
October 1. He is chairman * <H 
Transport Development Group. 

* 

ATCOATES brothers and 

COMPANY. Mr. T. Harris- 
Matthews has relinquished his 
post. as company secretary and 
is succeeded by Mr. D. W. 
Wright Mr. Harris-Matthews will 
continue in service until his re- 
tirement in August, and will 
undertake special assignments 
on behalf of the Board. 

* 

Mr. 'Harold. L. Leddy has been' 
made U.S. advertising director 
for NEWSWEEK . INTER- 
NATIONAL. He will oversee the 
U.S, and Latin American s%tes 
operations and will also be re- 
sponsible for U.S. marketing and' 
promotion. He succeeds Mr. 
Frank Tortorello who has "become 
national . sales . manager fox' In- 
side Sports,' another" Newsweek, 
Inc., publication. : ‘ " - - 

* • 

Mr. R. E. G. Sheppard has been 
elected to the board of CARL 
SCHENCK (UK). ' 

■k 

Mr.' Rodney Noon has been 
appointed managing director of 
BRITAX (COOPER) a part of 
B5G International. He succeeds 
Hr. Ron Court, who has retired. 

*- • 

Mr. George" MaeLaren. group 
financial controller, and Mr. Ida. 
Laidlaw, group, personnel man- 
ager, have been appointed to the 
Board of A. G: BARR AND CO. 

•k 

Mr. Alan Sntton, director or 
Vendability— the Gardner Mer- 
chant service — has been ap: 
pointed to the management board 
of the AUTOMATIC VENDING 
ASSOCIATION OF BRITAIN to 
represent the operators’ sector of 
the industry. 

* 

Mr. Arthur Street, general 
manager of FAIREY MARINE 
(EAST COWES), has been ap- 
pointed a director. The company, 
is part of Fairey Allday Marine, 
a member of the Fairey Holdings 
Group. 

ir 

Mr. Michael J. Gadd has been . 
appointed purchasing director 
designate of REED .PAPER AND 
BOARD (UK). He wtil become 
purchasing -director when Mr. 
Haydn Tanner retires later in 
1080. 


Vickers special 
projects director 


EUROPEAN OPTIONS EXCHANGE 

Serin - I Jan. [ April | July I 

- 1 VoL 1 Last I VoL | Last VoL I last Stock 


A^B.N. Bankr ... ......... 17 % I 

- Allied Irish Bank 17 % l 

Amro Bank 17 % I 

American ‘Express Bk. 17 % 

- Henxy Ansbacber 17 % 

A'P-Bank'Ltd. 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp- - 17 % 

. Banco de - Bilbao- 17 % 

Bankdf Credit iCmce. 17 % 

Bank- of Cyprus 17 % 

Banfc.of NB.W. ...: 17 % I 

Basque Beige Ltd; ... 17 % * 
Basque du Rhone et de 

' la Tamise-SA. : 17}% 

7 BarcIay5- Bank 17 % 

Bremar Holdings Ltd. IS % 
Brit Bank of Mid. East 17 % - 

■ Brown Shipley 17 % 

Canada Perm’t Trust - 17 % 

Cayzer Ltd. 17 % 

Cedar Holdings ; 17 % 

■ Sarterhouse Japhet ... 17 % 

: -Cboolartons 17 % 

: C. E. Uoates 17 % 

Consolidated Credits .. 17 %■ 

Cb-operatlve Bank *17 %. 

.-'-Corinthian. Sees. 17 % 

Ihe Cyprus Popular Bk. 17 % 

rDtmaar Lawrie 17 % 

-EagH -Trust ; v - ^ % I 

El T. Trust Limited ... 17 % 

-- First Nat. Fin. Corp- 1S}% 

- FLret Nat. Secs. Ltd. ... If % t 

- Robert Fraser IS % 

■Anrony_Gibbs 17 % 

Greyhound .Guaranty— 17 % t 
Grindlays Bank- *17. % 5 


■ Guinness Mahon ...... 17 % 

■ Hambros Bank 17 % 

m Hill Samuel §17 % 

C. Hoare & Co fl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17}% 
Keyser UTlmann ....;. 17 % 

Knowsley & Co. Ltd 18}% 

Lloyds Bank 17 % 

Edward. Mgnson & Co. 18 % 

Midland Bank 17 % 

■Samuel ’ Montagu 17 % 

■ Morgan Grenfell 17% 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 
Rossmlnster 17 % 

- Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 

Sfaenley Trust 19 % 

Standard Chartered ... 17 % 
Trade Dev. Bank ...... 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17}% 
Williams & Glyo's ... 17- % 
Yorkshire Bank 17 % 

■ Mem'btra af Uis Accepting Housw 
Conimintw. 

* 7-day dapoaita 15%. 1 -month 

deposit* 16V%- 

t 7-day deposits on gums of £10.000 
and -under 15%, up to £25,000 
end over C2SM0 15^%. 
t Call deposits over £1,000 15%. 
i Donrand -deposits 15%. 
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L G. B»iteaI4mIled 01-381 8466. Three month gold 86LW77^ 
29Xanumt Road, London SW10 OHS. 

i . Taxrfr ee trading on commodity futures. 

"2. Sd^mmodlly fntnres market for the small investor. 

CORAL INDEX: Close 4S7/4S2 (+9) 
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BRbWN BROTHERS COR- 
PORATION has appointed Mr: 
P. J. HorrelT as group treasurer 
and company secretary. He has 
" been financial director of Turner 
Manufacturing Company. Mr. 
-Horrell replaces . Mr. B. R. W. 
Daughlrey ;who has been acting 
'as company secretary on a 
temporary basis. 

X 

Following the acquisition by 
Joseph Adamson of assets and 
'personnel of Staveleys, the new 
board of STAVELEYS will' be:— 
Mr/ David Junes— chairman, Mr. 
Fred DuiAieid— managing direc- 
tor, Mr. Edgar Barlow— financial 
director and Mr. Brian Powers~- 
saies director. Application has 
been made ' to re-name -the 
company Staveley Vessels and it 
is intended that while this com- 
pany will be largely autonomous 
it will be run under the 
umbrella of the Joseph Adamson 
..Group. 

*■ 

Mr. David A. Watts, group 
. marketing executive . of the 
: Richardsons ■ Westgarth Group, 
has been appointed to the board 
of- group subsidiary S P GEARS 
AND INSTRUMENTATION. 

* 

Mr. Christopher Bliss has been. 
appointed a director of 
GENERAL FUNDS INVEST- 
MENT TRUST. 

* 

Mr. R. Farrar,. a local director 
of the Birmingham district of 
BARCLAYS BANK, has also been 
appointed chairman of the 
Birmingham Board of Barclays 
merchant bank in place of Mr. 
K. Bridgwater who has retired. 
★ 

Mr. Peter Faure has been 
appointed as the INDEPENDENT 
BROADCASTING AUTHORITY’S 
bead of radio finance. He is 
currently an administrative 
officer, (radio) at the XBA, with 
responsibilities for financial and 
related aspects of tbe develop- 
ment of independent local radio. 
He succeeds Mr. Gerald Margo Us 
who ' has become financial 
director and company secretary 
of - London Broadcasting 
Company. 

★ _ - 

'Mr. -Peter McGuigan has been 
appointed financial director of 
HAROLD WESLEY, a B PC sub- 
sidiary specialising in the pro- 
duction of stationery and Christ- 
mas decorations. 

★ 

Mr. John Puddifoot has been 
appointed company secretary of 
SIMON ENGINEERING. He was 
formerly assistant company 
secretary. 

* 

The INDIANA NATIONAL 
. BANK has appointed Mr. D. Scott 
Lutske, assistant rice-president 
and representative of its London 
representative office. He re- 
places Mr. Timothy A. McGuire 
who has been appointed vice- 
president, corporate banking. 

Mr. J. M. Harper has been 
appointed managing - director 
designate of BAJ VICKERS, 
Banwell. Weston Super Mare. He 
will continue to serve on tbe 
Board of -Vickers Engineering 
Group and' as- managing director * 
of the Vickers nuclear, engineer- 
ing division at South Marston; 
but he will relinguish his post 
as managing director of Vickers 
Fluid Power, South Marston. Mr. 
M. A. Bowen (company secre- 
tary) and -Mr. A. C. Johnson 
(chief engineer) have also been 
appointed to the BAJ Vickers 
Board. -Mr. R. Enticott becomes a 
non-executive director in place 
of Mr. R. V. Jones. - 
* 

■ Mr. Brian J. Thomas, group 
advertisement manager, and Mr. 
John Hardeman, editor-in-chief, 
have been appointed to the Board 
of BERROWS NEWSPAPERS, 
Worcester. 

* 

Mr. P- 3. Ford-Robinsen has 
joined the Board of JARDINE 
MATHESON INSURANCE 
BROKERS. 

Mr. C D. Woodward has been 
appointed' a director of the FIRE 
PROTECTION ASSOCIATION to 
succeed Mr. N. C. Strother Smith 
on his retirement in September. 
★ 

Mr. Alan F. Farmer has been 
appointed general manager and 
secretary . of the RAMSBURY 
BUILDING SOCIETY. He suc- 
ceeds Mr. Roy Bro (trick who has 
retired. 


JL. . 

SituationsTrust- 


:ro 


9 'TT^e investment aim of this new Trust wiU be to provide aber 
capital growth- This will be achievedTby irrc-cstmg in an actively 1 


diem undixvaiuediidarivc to tfae market 

Ow: of themajor benefits that a unit trust can offer is ireabiEtyto 


Corn Exchange— Seven for one. 

Countryside Properties— Conversion of 5p shares into 25p shares. 
S.GJB. Group — Four for five. 


Premier Consolidated Oilfields— Rights issue on the basis of one for 
four at 25p. per share, raising £4.2m. 

t Approximate figure before expenses. 


many iodh-adual investors. In todays UJv. stock market conditions, 
share sdeexton is all die mare impotteatsiricc-, within any one sectot; tbe 
performance (rfnwfividujl shores w£D \aryeqonnouslj: 

Rcniember the price of unit3 and tbe iotome from tiMan can go down ‘ 
aswcHnsupu • - ■ ^ ■ 

Ypii should regard your Bivestment as Jong-tam. 

You can invest £i:oo or nifjre in Gartmoru Special SitmtinnB Trust by 
corapledr^ die couponbetow and sending itmdi your dieqae to the .. 

address show-n. 

For your guidance, the offer priceoFGartmorc Special Situations 
units on 17 th' January; ioSo was aS. 7 p, to yidd ^-q". o p^. gross. . 

Units were fasten offer tm isdi Novembei; ig 79 at 2 sp per unit. .. 
Units arenow available Btnfae daily quoted offer price and ykid 
published m roost newspapers. 

mm* nlxtah mUmun M 

InwbdBia^w5diNM^z^Oa>bKl3B>rfwB~>airpadMniMDOTliAnBieBnc_ 

ilmtew-iw bmi — - — — u — -**— - n>— *— . 

am naaivnul dwocn’r, lp<°> V.VIl rf*c nhs titir bad vteli a deduaal 

fan none, nl «Uii4miT ftrin d> oonaJamiTd pw }vU. 

- Thf # NtAni 't>n» Caiip »^- 1 in»rd TU- yfangn tfar TlnH Mr F lgd 

n- . . .. Ui*tL- -Si- tin Aw. Union EVjA Od-.Trfm-c^itu i 4 .| 3 daaha-<dltaE Unu ImuAram). 
TUMieniMBAbbBulriiaardvSqcdificDflidnL ^ 

Fill nt the coapoa and send if ntne. 

T« Gartntore Fund ManagereLtd, a St. Mary Ax^LaadoaEQA ffiP. 
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Mr. Of. VehM Eyi has been 
appointed a director of AYRTON 
AND PARTNERS. 

★ 

Mr. John K- Shepherd- is join- 
ing BLUE CIRCLE INDUS: 
TRIES on February 1 as a 
. regional director to take over 
responsibilities tor activities in 
North America ana southern 
Africa. 

★ 

Mr. N r Brocklebank. managing 
director of Priestman Brothers, 
has been elected president of 
the FEDERATION OF MANU- 
FACTURERS OF CONSTRUC- 
TION EQUIPMENT AND 
CRANES. Mr. T. E. Morgan, 
managing director of Brown 
Lenox and Co. has become 
deputy president and Mr. A. 
Cheetham, managing director of 
Stothert and Pitt, rice president 
★ 

The AMAX nickel division has 
been reorganised following tbe 
resignation of Mr. I*. George 
Bonar as senior rice president- 
commercial. From February 1, 
Mr. Robert G. Dunn becomes 
vice president — sales and market- 
ing. Mr. J. Barry Hart! and, vice 
president — sales western hemi- 
sphere, and Mr. Olie Jarleborg, 
vice president— Europe, of Am ax 
Nickel . GMBH, a subsidiary of 
Am ax, located in Dusseldorf. Mr. 
Robert B. Black, vice president 
and. general counsel will be in 
charge of raw material acquisi- 
tion in addition >to his responsi- ! 
biiities as legal counsel for the | 
division. . '. ; 

■fc 

HOWARD ROTAV*.TOR COM- . 
PANY, part of the Howard 
Machinery Group, has made the 
following changes: Mr. Chris 
S mar t - has been appointed 
marketing director — responsible . 
. for UK and export sales, 
publicity and tbe product 
management team. Mr. Frank ; 
Moure has been made agricul- ' 
turai adviser and director, with I 
responsibility for representing i 
the company on UK and inter- 
national agricultural organisa- 
tions, and advising tbe company 
on future agricultural opor- 
tunities. 

• - + 

Mr. David E. Hussey has been 
.appointed' a vice president of 
HARBRIDGE HOUSE' INC. * 

••• • *■ 

Mr. Arthur Street general 
manager of FAIREY MARINE 
: (EAST COWES), has now been 
appointed a- director. The com- 
pany is part of Fairey Allday 
Marine, a member of the Fairey 
Holdings Group. 

* 

INTERNATIONAL MEXICAN 
BANK has appointed -Mr. - J. 
Ahronee, Mr. O. de' Baer, Mr. 
G. Cowen and Mr. C. Heroys 
assistant ' managing directors. 

* 7 

Mr. J. M. MaeKinnon, chair- 
man of the company’s Scragg 
Division, has been appointed to 
the Board of STONEPLATT 
INDUSTRIES. 

* 

Hr. James EL M. Bruce, 
formerly a director of Jardine 
Fleming and ■ Co.. Hong Kong, 
has been appointed to the Board 
of ROBERT FLEMING AND CO. 

* 

Mr. - G. Gardiner has . been ' 
appointed a director of AMAL- 
GAMATED TOT MINES OF 
NIGERIA (HOLDINGS). . 

★ 

Mr. Desmond Mann has been 
appointed to the Board ol the 
PA20 COMPANY. He will sue- 
ceed Mr. Geoffrey Robinson as 
managing director on April 1. 

ROBERT .STACK AND CO. has 
appointed Mr. D. Brewer as sales 
director, Mr. B. Groves, as sales 
manager, Mr. A. -Davey as grtmP 
chief accountant and Mr. J. K. M. 
Holmes as company secretary. 

Mr.. Charles F. Cowley has 
been appointed a director and 
manager of the marine depart- 
ment of AMERICAN INTER- 
NATIONAL UNDERWRITERS 
(LONDON), in succession to Mr. 
K. J. Kearney who has retired. 

Mr. John Blackburn has been 
appointed managing director of 
the St. Regis International com- 
pany CAMBRIAN BOARD 
MILLS . . . 

•k 

Mr. Alan R_ Knight has been 
appointed personnel director of 
MARBON- SON AND HALL. He 
succeeds Mr. C-. S. N. Tomlin on 
his retirement 
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BLACK GOLD 


With gold already up to an incredible S700 an ounce it's probably 
too - late. to invest, but there's still the "black gold” which just 

like the real thing It bound to go up in value as inflation accelerates 

and the world's political situation deteriorates. 

Through Afghanistan, the Middle East is now in turmoil, which 
must mean that the recent huge increase at Caracas in the price 
of oil will not be the last. There is one company, located in a safe 
political area, still relatively small- and certainly relatively unknown, 
that has recently discovered what is perhaps the largest . new 
oilfield in" the free .world, with over i.OGOm barrels of proven 
reserves so far. Their “find" is likely to have a dramatic effect 
on the share price when its full implications become' more widely 
known. It's not a company you are likely to have heard of, but 
it is analysed in detail in the latest FSL with a positive recom- 
mendation to “buy” now — it's one of our shares for the 80s, 
the numbers involved are simply .phenomenal ! And at its current 
share price the oil is being valued at just lOp a Barrel J 

Don't miss put on one of the largest oil discoveries ever. Make 
sure you see the latest FSL. You'll find out just why our 
share, of the . year for 1979, Sound Diffusion, is still up by 190% 
despite the market, and just what our share for 1980 is. 
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CLAVERHOUSE 
INVESTMENT TRUST 
LIMITED 

FINANCIAL STATEMENT FOR YEAR TO 
-. 31ST DECEMBER (UNAUDITED) 


1979 

... 19.78 

£874,954 

£664,565 

6.05p 

4.43p 

2.25p 

1.50p 

3.70p 

2.90p 

116. 02p 

110.77p 


Earned per share 6.05p 

Interim dividend per share ... 2.25p 

Final dividend per share ... 3.70p 

Net Asset Value per share .. 116.02p 

Value of investments: £11,752,485 


Manager 

INVESTMENT TRUST SERVICES LIMITED 


M. J. H. Nightingale & Co. Limited 

27/28 Lovat Lane London EC3R 8E6 Telephone: 01-621 1917 


1979-80 
High Low 

Company 

Price 

Gross 
Chango Diw (p) 

Yield 

% 

P/E 

99 

73 

Ait»pn»n9- Ord. ....... 

73 

__ 

67 

•9!2 • 

4.31 

50 

'38 

Armjtiga and Rhodes. . 

40 


33- 

9.5 

2£i 

225 

185 

Bardon Hill ' 

225 

— 

13.8 

6 1 ; 

6.6t 

1D1 

63 

Deborah Ord 

33 

-i-1 

5.0 

5.4 

10.2 

353 

140 

Deborah Wy* CULS . 

350 

— 

17.5 

5.0 

— 

92 

88 

Frank Hor-.oll . 

32 

— ■ 

7.9 

8.6 

5.7 

128 

100 

Fradorick Parker 

108 

-1 

12.8 

IT. 9 

8.4t 

15S 

IIS 

George Blair 

ire 

_2 

16.5 

15.7 

— r 

61 

45 

.Jackson Group .... 

00 

+ 1 

5.2 

8.7 

3.5t 

163 

115 

James Burrough 

' m 

— 

7.2 

6.2 

10-2 

30Q 

242 

Robert Jenims 

250 

+ 3' 

31 3 

12.5 

B.Of 

232 

175 

Tordav Limited 

223 

— 

14.3 

8.4 

. 5Bt 

34 

16*« Tw.nlock Ord .. . , 


■*-V, 

0.8 

3.7 

4.4t 

80 

70 

Twinlock I2-, ULS ... 

7C 

— 

12.0 

15 8 

— 

56 

23 

Unilock Holdings .. 

56 

+ 1 

2.5 

4.6 

11.9 

. 84 

42 

Walter Alexander . 

81 

-1 

4.4 

5 4 

5.4 

190 

136 

VV S. Yeales .... . 

1B5 

— 

11.5 

6.2 

7.2 


t Accounts prepared under provisions ol SSAP 15. 
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AN ALTERNATIVE' V .A. 

' INVESTMENT' ' ■ - A. 


- ! J . h . n N C o i rtMr • : . T : - 

INVESTMENT $ERM!C|^ 

■ ■' irT , j r- - -MAh A: A. A* 


SPAIN 

Price 


January 18 - 

7. 

+ or 

Banco Bilbao 

209.0 

+4.0 

Banco Central . .... 

226.0 

+4.0 

Banco Exterior 

211.0 

+2 3 

Banco Hispano 

212 0 

+4.0 

Banco Ind. Cal. .. 

. ,. 135.0 


Banco Madrid- .. 

.. ,. 175 


Banco Siinlonder ... 

..... 246.0 

+ 4.0 

Banco Uiguijo . 

.. . 165.0 


Banco Vizcaya . . 

..... 215.0 

+4.0 

Bmro Zur.'igoaz .. 

» 205.0 


Drag ados - .. 

. ... 106.0 

+2.5 

Eaparola Zinc 

59.0 


Fecsfl 


+0 3 

Gal. Prccrados 

35.5 

-2.5 

Hidrnla 

.... 63.7 

+1.5 

Iberduero 

. 63.0 

+0.5 

Prirolaos . . . 


-3.0 

PeTrolihor 

.... 73.0 


Sonehsa 

■ ... 115 


Teleionica 

57- 

+1.5 

Union Elect. 

.. 65.2 

-’0.3 
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'Financial Times ^turday ^ 


Companies and Markets 


WORLD STOCK MARKETS 


N£* YORK 


Jon. Jan. 
17 16 


AMF- ...... 

AM Inti 

ARA. ' 

ASA • 

Abbotts Labs 

Acme Cleve j 

Adobe Oil L Qaaj 
Aetna Life L Gas 
Ah man son iH.F.i 
A ir Prod L Cham 

Akzona 

Albany Inti 

Albertcr-Culv 

Albertson's... 

Alcan Aluminium 
Alco Standard.... 
Allegheny LudmJ 
Allied Chemicals 

Allied Stores 

Allis-Cbalmers.... 1 
Alpha Portd ■ 

Alcoa ’ 

Amal. Sugar ... .. 

Amax- ! 

Amerada Hess.... 

Am. Airlines 

Am. Brands 

Am. Broad cart g. 

Am. Can 

Am. Cyanamld.... 
Am. Elect. Pwr...- 

Am. Express 

Am. Gen. Insnoe.. 
Am. Hoist ft Dk~. 
Am. Home Prod. 
Am. Medical Int.! 

Am. Motors 

Am. Nat Rescea^. 

Am. Petifna • 

Am. QuasarPet... 

Am. Standard — 

Am. Stares 

Am. Tel. A Tel. ... 

Ametek : 

Amfac : 

AMP 

Ampex 

Am star 

Amstead Inds.. 1 
Anchor Hocks ... 

Anheuser-Bh 

Areata ■ 

Archer Daniels 
Arms" 

Armstrong Ck 

Asamera Oil . 

Asarco ! 

Ashland Oil 

Assd D Goods 

Atlantic Rieh • 

Auto-Data Prg.... 

Aveo 

Avery Inti : 

Avnet ’ i 

Avon Prods 

Baker Inti '• ! 

Balt Gas A- El. ... 

Bancal Trist 

Bangor Punta ... 
Bank America ... 

Bank of NY • i 

Bankers Tst NY. 1 

Barry Wright 

Bauseh ft Lomb,. 
Baxt Trav Lab.... < 
Beatrice Foods... 
Beckman Instr... 
Beech Aircraft... ! 

Baker Inds. 

Bell ft Howell ... ! 

Bendix ! 

Beneficial I 

Beth Steel ' 1 

Big Three Inds... ‘ 
Black ft Decker.. 

Block HR 

Blue Bell 

Boeing i 

Boise Cascade ... 

Borden ! 

Borg-Wamer i 

Bran iff Inti 

Briggs Stratn 

Bristol-Myers 

BP ; 

Brockway Glass. : 

Brown 

Brown Forman B ; 

Brown Grp 1 ! 

Brown ft Sharp... ! 
Browng-Ferris.... 
Brunswick 

Bucyrus-Erle 

Burlington Ind...; 
Burlington Nthn.; ' 

Bumdy ; '< 

Burroughs • l 

CBi Inds * 1 

CBS , I 

CIT Financial » i 

CPC Inti...- < ' 

Campbell Red L.i . 
Campbell Soup..; 
Campbell Tagg... 1 
Canal Randolph .1 

Can. Pacific ; ■ 

Carlisle Corp I 

Carnation : 

Carp Tech I • 

Carter Hawley....; 

Caterpillar ! 

Celanese Corp-...| 1 

Centex 

Central ft BW ! 

Central Soya : 

Central Tel Util...! : 

Certain- teed > 

Cessna Aircraft.| : 
Champ HomeBldl 

Champ Inti i , 

Champ Sp Plug- 

Charter Co - 

Chase Mannhotn 

Chemical NY 

Chese Pond , 

Chessi* System.. 
Chicago Pneutn.. 

Chrysler 

Chubb 1 


Cincinnati Mil. 317, 

Citicorp ; 214 

Cities Service 843* 

City Invests i IB}* 

Clark Equipment 1 , 38*# 
Cleve Cliffs Iron.’ 365g 

dorox ■ Ofa 

CluattPeaby. 8** 

Coca Cola 33 

Coca Btl. NY : 53* 

Colgate Palm 1 13 s, 

Collins Aikman..-i 75, 
Colt Inds. I 48 


24 lj 24 
45U 44ia 
213, . 21*< 
24*4 25 14 

34 34 

611= 60 1 j 

385? 39 

24 U 24 1< 
341= 35»« 

87, 8T g 
247, 247, 

361, 36s, 

32 > 8 311* 

1414 141b 

is ; i8i, 
387? ' 391, 
27ia ' 067, 
29 28 

16!« 163, 

14 137 8 


' Jan. 

Stock ; 17 

Columbia Gas. 

Columbia Piet. 

Com. Ins. Am— 
Comburtn. Eng-, 671, 
Comburtn.Equip Ills 
Cm with Edison—! 205, 
Comm. Satcllie.., 421* 
Compugraphfc.-. 30 

CiG ; 5*S 

Comp. Science - 2H« 

Cone Mills. 36i, 

Cong oleum 36 ■« 

Conn Gen Life.—' 36 

Conoco ! GO* 5 

Conrac IB 

Cons Edison. 24 ! 2 

Cons Foods -I 26*2 

Cons Freight 23-J 

Cons Nat Gas- 43 'b 

Consumer Power; lB7 8 
Conti Air lines... 10*2 

Conti Corp ‘ 27is 

Conti Group 31 >a 

Conti Illinois. 28 !, 

Conti Telep - 15*s 

Control Data ; 59*4 

Cooper Inds 66 it 

Goors Adolph ... 12*4 

Copeland - 214 

Copperweld ' 2014 

Coming Glass ...» 62 14 
Corroon Black 277a 
Cox Broad ca st' gi 66 ij 

Crane S6j e 

Crocker Nat ' 30 ■= 

CrowA Cork 26s, 

Crown Zell 477a 

Cummins Eng ... 32ig 
Curtiss-Wright ...• 27 

Damon— 6*, 

Dana - 23 &b 

□art Inds , 41 

Data Gen 67 

Dayton-Hudson 43i, 

Deere 35** 

Delta Air 36*4 

Denny's 131s 

Dentsply Inti 18 

Detroit Edison 127 8 

Diamond Inti 46 

Diamond Shamk 32 t 8 

Di Giorgio 13 

Digital Equip 697 8 , 

Dillingham 14 *s 

Dillon «... 17*4 

Disney iWaiti 47i 8 

Dome Mines. 69 : 8 

Donnelley *RR!—. 27-4 

Dover Corp 34 

Dow Chemical... 34 U , 

Dow Jones 44*s 

Dravo 345* 

Dresser 50&, 

Dr. Pepper 12 t 8 , 

Duke Power I8*a 

Dun ft Brad 45 

DuPont- 4H, 

EG ft G ; sou 

EMI 2: a 

Easco 18ia 

Eastern Airlines 77 8 
Eastern Gas ft F. 243, 
Eastman Kodak 46 

Eaton 25% 

Echlln Mfg 19*2 . 

Eckerd Jack 26i« - 

Electronic Data. 26 
Elect Memories . 4if . 

El Paso 24i« 

Emerson Elect... 355, < 
Emery Air Fgt ... 15»3 

Emhart- SOI, 

Engelhard MC 1.. 30 

Enseren 27i a ' 

Envirotech 14ls ' 

Esmark ...« 28 

Ethyl 39 

Evans Prods 25 

Ex CellO 42 

Exxon 655, 

FMC 28 1 8 

Faberge - IDs . 

Fodders—. 3's - 

Federal Co • 37* 

Federal-Mogul ... 171* 
Fed. Nat. Mort.... I6I4 
Fed. Paper Brd... 31 
Fed. Resources-- 9*4 
Fed. Dep. Stores. 28 

Fieldcrest Ml 27 ; 

Firestone 9 

1st Bank System. 37U ; 
1st Charter Fin... 15 

1st Chicago- 141® 

1st City Bank Tex SB** ; 

1st Inti Banc. 371, : 

1st Mississippi— . 31 
1st Not. Boston ... 3Hs . 

1st Penn — 8ie ! 

Flsons — 63 b I 

Fleetwood EnL— . 9*4 , 

Flexi-Van ' 157 8 

nintkote ! 54*4 ' 

Florida Pwr ft L-. 247 8 

Ford Motor. 335 8 I 

Foremost McK— 1 251s I 
Foster Wheeler— > 275 b 

Foxboro 387, ( 

Franklin Mint—- 101, 1 
Freeport Mini..— 1 58I4 1 

Fruehauf 28M 1 

GAF IH4 

GATX [ 363 4 ! 

GK Technologies' 26 *, 1 
Gambie-Skogmol 341, j 

Gannett - | 46 

Gelco • 29 , 

Gen Am Invest— 1 1334 

Gen Cinema.'. 203, . 

Gen Dynamics.... 711® 

Gon Electric 63 1® 

Gen Exploration. 41, 

Gen Foods 317,- 

Gen Instrument. 5H, j 

Gen Mills - 25*4 ' 

Gen Motors — 6234 

Gen Portland I6ia 

Gen Pub Utilities! 9 

Gen Rein ace 86 

Gen Signal 393, 

Gen Telep Elec— I 2724 

Gen Tire I 23 

Geneseo J 4 

Genuine Parts....) 23ig 1 

Georgia Pao —! 291, 

Goo source 1 50*4 ; 

Gerber Prod | 26 

Getty OH 77 1, 

Giddinga Lewis... | 29>, 

Gillette —I 2S5g 

Global Marine— 41*4 1 

Goodrich <BF» 1 20*4 ) 

Goodyear Tire....| 133, I 

Grace - I 425, 1 

Grainger (WW) 373e 


: Jan. 1 Jan. 
17 : 16 


Gt Att Pac- Tea 7s, 
Gt. Basins Pet ..; 24 
GtNthn.Nekoosa 364 
GtWest Flnancl'l 191® 

Greyhound 16 

Grumman- 883* 

Gulf ft Western..., 19 

Gulf Oil ' 343, 

Mall IFB) 26»a 

Halliburton — — ; 8834 
HammermillPpr. 23* a 

Handleman- 115s 

Hanna Mining. ... 41 
Har court Brace.. 1 32 
Hamischfeger ... ! 143s 

Harris Bancp 263 4 

Harris Corp | 88 

Harsco | 35 

Hecla Mining | 46 

Heinz (HJ). — 1 39*4 

Heller Inti 20 *j 

Hercules - 235, 

Hershey. ! 25 1, 

HetiMoin— — 30*4 

Hewlett Pled. I 62 

Hilton Hotels. : 34 

Hitachi — I 441, 

Hobart Corp ' 165a 

Holiday Inns.—— 1 1734 

Holly Sugar. ; 49U 

Homostake- 63*4 

Honeywell : 88 ■« 

Hoover ; 121, 

Hoover UnM 187, 

Hormel Geo ! 35 

Hospital Corp- 461, 

Household Fin — 173, 
Houston Inds-. ..: 293s 
Houston Nt Gas- 42a, 
Houston Oil Min . 35*4 
Howard Johnsn-: 24 
Hudson Bay Mng. 31 
Hughes Tool 633a 

Humana — ' 46*8 

Hunt 1 Philip A)... 115s 

Husky Oil 621, 

Hutton (EFl- 26*4 

Huyck 14 

1C Inds 2312 

INACorp 6OJ4 

IU Inti 12>2 

Ideal Basle Ind— 237, 

Ideal Toy 61, 

I Cl ADR 83s 

Imp. Corp. Amer 22 u 

IN CO 88sa 

Ingersoll Rand .... 535, 

Inland Steel 32 U 

Intel 69*s 

Interlake 27*a 

IBM 69*4 

Int. Flavours 19 "*b 

Int. Harvester 33i< 
Int. Mulbfoods...- 19 *a 

Int Paper 423, 

Int Rectifier 233, 

Int Tel ft Tel 27l 8 

Iowa Beef • 30U 

Irving Bank- 345a 

James «FS) 1 25 

Jsffn-Pilot 1 29t 8 

Jewel Cos ' 301, 

Jim Walter ; 295s 

Johns Manville...j 235, 
Johnson Gontr— 307, 
Johnson ft Jns .... 763, 
Johnothn Logan. 95 b 

Jostens 237 8 

Joy Mfg 35 sb 

K Mart -1 221, 

Kaiser Alumin... . 217, 
Kaiser Inds — 2 

Kaiser Steel 313< 

Kaneb Services..: 24i$ 

Kaufman Brd 97, 

Kay Corp 16M 

Kellogg 183, 

Kennecott Cpr... 395, 

Kennametal 521, 

Kerr-McGee ; 72 

Kidde Walter 35f a 

Kimberly-Clk 423, 

King's Dept St.., 12l< 
Knight Rdr. Nws. 25 

Koehrlng- — 21*4 

Koppers. 283, 

Kraft —I 46J* 

Kroehler - 8i, 

LTV.. i 12U 

Lanier Bus. Prod! 31 
LearSlegler. ; 264 

Leaseway Trans. 24 14 

Leesona. I 29W 

Lenox. 255, 

Levi Strauss...—- 335, 

-Levitz Furntr- ' B6l 8 

Libby Owens Fd; 26 14 
Liggett Group....; 371, 

Lilly 1 Eli) • 671, 

Lincoln Nat 463, 

Litton Inds , 477, 

Lockheed 1 415, 

Loews. - 65*4 

Lone Star Inds 29*, 
Longs Drug StrsJ 251, 
Louisiana Land -I 477, 
Louisiana Pac. —f 26i, 

Lowen stein. 9*4 

Lubrtzol 61*4 

Lucky Strs. [ 15 

MCA ! 561, 

Macke ~] 85, 

MacMillan— 14 is 

Macy — I 56*4 

Madison Fund..... 197, 
Mfcrs Hanover— 323s 

Mapco ! 417, 

Marathon Oil I 52*4 

Marine Mid- I 191, 

Marley- j 225, 

Marriott — • 187, 

Marsh McLenn— 66 
Marshall Field— - 217, 

Martin Mtta. 496, 

Maryland Cup— 27i, 

Masco 26a, 

Maxsey-Fergn 101, 

Man Mutf Corp- 25is 

Mattel .: 8 

May Dept Strs—- 22is 
Mayer fOscar) .... 21 U 

Maytag i 261, 

McCullooh Oil -. 13 
McDermott URj- 271, 

McDonald's J 43s, 

McDonnell Doug. 423* 

McDonough 30 

MoGraw EdlsonJ 291s 

McGraw-Hill I 281, 

McLean Truckg- 14*4 

Mead 283, 

Media Genl 273, 

Mellon Natl 26 

Melville 283 4 

Memorex 174 

Mercantile Strs... 393, 

Merck -I 71 

Meredith 1 344 

Merrill Lynch. — j 213* 


1 Jan. 1 Jan. 
; 17 1 16 


Jan. ■ Ja n. 
17 • 16 


Mesa Petroleum' 

MGM - ' 

Metromedia I 

Milton Bradley-. 
Minnesota MM..., 

Missouri Pac j 

Mobil— — 

Modem Merohg.; 

Mo has co 

Monarch MiT 

Monsanto. ! 

MooreMcCrmk— i 

Morgan fJPI ; 

Motorola 

Munsingwear.— 

Murphy ICC) ! 

Murphy Oil 

Nabisco. - 

Nalco Chorg. 

Nat Airlines. 1 

Nat Can — — 

Nat Detroit 

Nst.Dtob.Chem. 

Nat Gypsum 

Nat Samlcductr. 
Nat Service Ind.- 
Nat Standard... 

Nat Steel- 

Natomas — 

NCNB - 

NCR..—* ...... ■■ . " 

New England El.. 
New Eng. Tel..... 

NY State E ft G _ 

NY Times 

Newmont Mining 
Niag. Mohawk.-.! 
Nielsen I AC) A. 

NL Industries...... 

NLT v . 

Norfolk & Westn 
Nth. Am. Coal — ; 
Nth. Am. Philips 
Nthn. Nat Gas— - 
Nthn. State Pwr.; 
Northgate Exp— 

Northrop 

Nwest Airlines ... 
Nweat Bancorp ! 

Nwest Inds — 

Nwestn Mutual—, 
Nwestn Steel W. 

Norton 

Norton Simon - 
Occidental Pet... 

Ogden ..... 

Ogllvy ft Math—. 
Ohio Edison — 
Okla. Nat Gas — 

Olki 

Omark 

Outboard Marine 1 
Overseas Ship 
Owens-Coming 1 
Owens Illinois 

PHH Group 1 

PPG Inds 

Pabst Brewing—. 
Pac. Gas ft Elect 1 
Pac. Lighting — 
Pac. Lumber 

Pac Tel ft T«| 

Palm Beach 

Pan Am Air 

Pan Hand Pipe... 
Parker Drilling... 

Parker Hanfn 

Peabody Inti 

Penney JC- — 

Pennewalt _• 

Pennzoil 

Peoples Gas 

PepsiCo 

Perkin-EJmer — 

Petrie Stores 

Pet ro lane 

Pfizer — 

Phelps Dodge 

Phila.. Elect 

Philip Morris 

Phillips PeK— 

Pillsbury 

Pioneer Corp 

Pitney- Bowes .... 

Plttston 

Planning Rsch 

Plessey 

Polaroid 

Potlatch — ■ 

Prentice-Hall ! 

Proctor Gamble. 
Pub. Serv- E ft G-! 

Pub- S. Indiana-.' 

Pullman — 

Purex— 

Pu rotator 

Quaker Oats 

Quanex— 

Questor- ! 

RCA - - 

RTE I 

Ralston Purina - 

Ramada Inns 

Rank Org ADR— 

Raytheon 

Reading Bates — - 

Redman Inds. 

Reeves Brea 1 

Reichliold Chem.f 
Reliance. Elec — ; 
Reliance Grp 

Republic Steel 
Rep of Texas,— 
Resch Cottrell- 
Reserve Oil Gas. J 
Resorts Intt A..... 1 

Revco IDS). 

Revere Copper— 1 

Revlon.- 1 1 

Rexnord 

Reynolds IRJ] 

Reynolds Mtls. ... 

Mch-Merran— .... 

Rite AM | 

Roadway Exps... i 

Robins IAH1 

Rochester Gas — 
Rockwell Inti— I 
Rohm b Haas. .—I 

Rollins.- :. 

Holm [ « 

Roper Corp*. 1 

Rowan 

Royal Crown — , 

Royal Dutch 1 

Rubbermaid | 

Russell stvr. .1 

Ryan Homes 

Ryder System 

s PS Techno tog- 

Safeco — 1 

Safeway Stores.. 

SL Joe Minis 

St Leuls-San F-. 

St Paul Cos. < 

sl Regis Paper-! •: 
Santa Fe Inds..—! 

Santa Fe Inti 

Saul Invert — 

Saxon Inde 1 

Sobering Pfo— I 


127, ; 123* 
165, ! 16*4 
55, . 53* 

603} 6ii, 
394 • 383* 
293, | 293, 
223} 22 

247, 1 255, 
33 : 39 

437, : 431, 
434 : 433, 
223* 234 

41 1 434 

29*4 ' 30 
313, 314 

381, ■ 38 
36*4 ' 364 
144 ' 145, 
314 325, 

507, ; 491, 
363j : 371, 
37 , 374 

335, 337, 

284 • 287, 
67, j 7 
251, ■ 25*2 
253} 1 231, 
375, . 38 
224 ; 23 
731, ! 745, 
187, • 191, 

23 ! 331, 

327, I 384 
16 I 169, 
317, : 31 
294 ; 284 
263, , 263* 
74 : 73, 

23 , 237, 
84 ! 84 

113, . 11 
84 . 84 
41, . 44 

773} I 77‘, 
333« 337, 

95, I 94 
293, 1 29 B, 

24 . 243, 
711, I 7H, 
583* I 58 


Sohlitz Brew. J. .'- 81, 

Schlumbergcr 961, 

SCM ... 1 24 

Scott-Foresman . 264 

Soott-Paper- 204 

Sc udder Duo V 104 

Sea Contra - 16 ** 

Seabrd Coast i 35 

Seagram - 44 3s 

Sealed Power— 24 4 

Searfe <G Dj- 205, 

Sean Roebuck— 173, 
Seatrain L a—.— o7 a 

Security Pac 30 

Sedco.^ - 574 

Shell OH - 58a, 

Shell Trans- 30i, 

Shorwin-Wma 28*, 

Signal 423* 

Slgnode.'. : 34 1» 

Simplicity Patt— 95, 

Singer — 9*a 

Skyline .-. — 134 

Smith Inti—. : 742, 

Smith Kline- ! 683, 

Sonesta Inti 1 15 

Sony 74' 

Southeast Bankg: 154 
Sthn CaL Edison: 241, 

Southern Co... 12a, 

Sthn Nab Res- -I 52)2 
Sthn N* Eng. TeL 35 

stbn Pacific. : 373j 

Sthn Railway ; 56 

Southland 29i, 

SW Ban esh ares- 254 

Sperry Corp 553* 

Spring Mills—-—- 18 

Square D i 214 

Squibb ' 36 s* 

Std Brands. 273, 

Std Brds Paint — • 233* 
Std Oil California 64s, 
Std Oil Indiana.. - 804 

Std On Ohio- 917, 

Stanley Wks. , 36 

Stauffer Chem— 194 

Sterling Drug ' 1»4 

Stevens IJP)- IS 

Stokely Van K— ' 28 

Storage Tech 164 

Sun Co 684 

Sunbeam — .. 20a, 

Sund strand ... 413. 

Superior OH 1361s 

Super Val. Strs... 283, 

Syntax 42:, 

TRW- 453, 

Taft— - 334 

Tampax- — so*, 

Tandy 31 

Tektronix 61 1, 

Teledyne 1394 

Tenneco 39 

Teaora Pat 197, 

Texaoo 314 

Texas Comm. Bk 45 
Texas Eastern.... 684 
Texas Gas Tm. . 293, 
Texas Instrmts .. 977, 
Texas on ft Gas... 3S3, 
Texas Utilities— 17*8 

Texasgulf 475} 

Textron £8is 

Thomas Betts . 404 

Tidewater 34Jj 

Tiger Inti....’. 217 a 

Time Inc — 511, 

Times Mirror 375, 

Timken.— 56', 

Tipperary I6i, 

Tonka. 11 

Total Pet 234 

Trane 194 

Transamerica 17* 4 

Trans Union 341, 

Transway- — 265, 

Trans World 27 

Travelers — 41 

Tri Continental.... 207, 

Triton Oil Gas..—- 18 
20th Cent Fox-. 474 

Tyler 165, 

UAL 221, 

UMCindi 133« 

UNC Resources.. 265, 

Winds..- - 28 

Unilever NV- - 604 

Union Camp. 463* 

Union Carbide.... 445, 
UnlonCommerce' 10 

Union Oil Cal ; 471, 

Union Pacific..— 724 

Uni royal 43b 

Utd Brands- 134 

iftd Energy Res.. 65 

US Fidelity G 38 

US Filter 164 

US Gypsum — ..J 334 

US Home J 16 

US Inds-..—....: 9 

US Shoe l 18*4 

US Steel i 204 

US Surgical -■ 30 

US Tobacco — — ; 294 
US Trusts : 2l*i 

Utd Tochnolgs ... 487, 
utd Telecomms .! 184 

Upjohn 1 475,. 

VF - ; 203, 

Varian Assocs. ...| 31 

Vemitron 97, 

Virginia EP 114 

Vulcan Matr4 ....) 334 
Walker (Hiram)... 654 
Wallace Murray..' 26 
Wal-Mart Stores. 344 

Warnaco 1 12 

Warner Comma;. 1 S3 
Warner-Lambt ... 21 
Warner Swasey-l 77 
Washington Post 204 
Waste Mangt..-..: 443, 

WeisMkts 243, 

Well, Fargo- ; 28 1 

W. Point Peppl— ' 34*} 
Western Airlines.; 10 
Westn. Bancorp.! 324 , 
Westn. Nth.Ameri 383* I 
Wertinghouse — J 22** 

Westvaco- I 35 1 

Weyerhaeuser....] 3M* | 
Wheelabratr F— ] 344 I 
Wheeling Pin» 21&, 

Whirlpool — j 19 

White Consottd-j 253,. I 
White Motor.. — 1 7 j 

Whittaker 213, 1 

Wickas [ 164 I 

Williams Co • 314 i 

Winn-Dixie Str — 261, 1 

Winnebago I 24- 

wisc Elec Poweri 23', 
woolworth ■ 24 s, , 

Xerox- j 627, 

Yellow Frt Sys ...! 164 ‘ 

Zapata 283, I 

Zenith Radio 10 * 
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Narrow losses on Wall 


. 

STOCKS WERE narrowly lower 
in active trading on Wall Screet 
yesterday, when the Fir« 
National Bank of Chicago raised 
its prime rate, to 15 J per cent 
from IS per cent, bringing -t 
bach into line with most of the 
major banks. . 

By 1 pm the Bow Jones Indus- 
trial Average was off 0.43 at 
838.14. reducing its gam on the 
week to 4.61. while the NYSE 
All Common Index, at 
shed 13 cents on the day but 
was still up 34 cents on the 
JSIk. Declines led advances by 
an eight-to-fi ve majority- while 

Closing prices for North 

America were not available... 
f or this edi fion- 

the trading volume decreased 
3 9m shares to 32.152m com- 
pared with 1 pm Tbureday. 

Schering-Plough sUpped Si to 

S363 in heavy trading, after gain- 
ing $4 on Thursday on news awvrt 
Interferon production 
Electro-Nncleomcs advanced 
to S9 bid. Over-the-Counter — it 
plans to increase Interferon pro- 

dU Marethon Oil rose S2} to SS*;. 
Louisiana Land Sll to S49{. Kerr- 
HcGee SI* to ST3*. and Bow 
Valiev Industries SK to S40J. 
ion the American SEV They are 
partners in a Marathon Hydro- 
carbon find in the British North 
Sea. 

Gold and Silver moved to 
record price levels but them 
backed off. Precious Metals were 
mixed. Active Benguet Con- 
solidated added S; at S151 but 
ASA lost Si to S525 and Home- 
stake Mining Sli to §82. While 
Dome Mines held unchanged at 
$591. Hecla Mining pot on $? to 
S4fi* r»nd Sunshine S? «0 S37}. but 
Callahan lost $1 to S3Si. 

Texaco imoroved $2 to S32S — 
it received S622.6m in cash for 
its stake in Belridge Oil Co. ' 

Ralston Purina picked up . 82 
to Sll*— it raised the quarterly 
dividend. 

Republic Steel dipped SI to 
$23! and International Paper 51 
to $41 J — each reported sharply 
lower fourdi quarter net earn- 
ings. — ... 

THE AMERICAN SE Market 
Value Index gained 0.9S to 283.93. 
making a rise of 8.17 on the week. 

The ASE set a volume record 


this week as trading reached 53m 
shares by Thursday, topping the 
previous full week record of 
465m shares set in 1968. 

Volume leader Goldfield 
slipped Si to S2S, but Atlas 
Consolidated “ B*\ in second 
place, rose Si to 96*- _ , 

Active Bow Valley Industries 
jumped 532 to S40i— it is a par- 
ticipant in a British North Sea 
Hydrocarbon find by Marathon 

National Kinney fell $12 to $9 
— Thursday it reached agreement 
10 acquire Aladdin Hotel Corp. 
in Las Vegas. 

Canada 

Markets pulled bade from 
earlier levels but remained 
higher in active noon trading 
yesterday, when - die Toronto 
Composite Index was up L2 at 
1.969.3. 

The Gold Share Index was up- 
43.4 at 3.160 A, Oil and Gas 15A 
at 3.937.0, Metals and Minerals 
&S at 2,088.0, and Papers 1.70 at 
184.15. But Utilities eased. 1.37 
at 262.07 and Banks 0.87 at 
323.70. 

. Amsterdam 

Major Indices slipped to new 
lows for 1980. - - _ 

Philips, which- ’ announced 
reorganisation plans shed FIs 
0.30 to 19.7 in Dutch Inter- 
nationals. 

ABN fell another FIs 9.5 to 
290 on concern about its results, 
particularly abroad. - 

State Loans tended higher. 

Paris 

Operators' attention is still 
focused on the International 
political situation, and news of 
a narrower French December 
Trade Deficit had little affect on 
the Stock Market 

Switzerland 

. Most Banking issues posted 
small gains, contrasting with a 
rather weaker Industrial sector. 
Financials and Insurances were 
mixed. 

Apparently, one large baying 
order for Moevenpick boosted the 
shares SwFr 100 to 2,950. 

Almost all Zurich insurance 
shares were down, while Baloise 
shares, Helvetia and National 
Yersichenmg scored gains. 


Atelier Vevey advanced 
SwFr 20 to 1,350 — financier 
Werner K- Key confirmed that 
he had bought some -of the 
company’s outstanding-; shares, 
fuelling -spe<ailatioD--'-.<in..v-_aii- 
extension. ' ■ of tbe-i ;.already 
impressive rise of- these shares.' 
Werner Key. had made headlines 
when he had - taken over tiier 
majority stake in Bally before 
selling the. shoe producer to 
Oeriikon Bnehrlr. ' ’ However,.' 
dealers doubted that Rey. was 
planning a similar move with 
Atelier Vevey- 

Germany.' 

Most .leading shares Closed . 
-weaker, with turnover' 9tiarpjy 
down. There is a lade of buying 
interest in view of the high price' 
of Gold. . ■' 

. Conti Gunn rose DH 3.50 to 
45.5 against, the trend, - whfle 
P r e nssa g firmed DM - 030 ’ -to 
1575. - . 

On the pomestic Bond- Market 
Public Authority isriies were 
mostly easier, showing .. some 
of up to DM 0.15 and; losses 
of iip to DM DJ50, -while the 
Regulating Authorities sold a 
nominal, DM. 3.8m of stock. 

jyfark Foreign Loans eased. 

Hong Kong 

tale selling pared early gains 
in active trading on substantially 
higher volume. 

The market's late weakness, 
following Thursday’s 18.45 index 
gain, was attributed largely to . 
lack of substantial support; with 
equities overshadowed by the 
active local bullion market. 

Tokyo • " : 

Prices closed, lower ■ in 
moderate trading after late 
profit-taking and liquidations 
pared initial gains. 

Energy-related issues. Trading 
Houses, Chemicals and SpecUla- 
tives were down as -investors 
became cautious after recent' 
gains. 

Mitsui, which has invested 
heavily in a joint petrochemical 
deal with Iran, fell Y6 lo Y340 
on reports Japan., agreed .to 
consider a U.S. request ■ fer . 
cooperation in economic ; 
sanctions against Iran, and other 
Trading Houses also fell. . 

Non-Ferrous Metals, however, 
firmed on the rise in overseas 


Gold prices, with Dewa Mining 
rising. Yi7 to 479 and ftiTnfczva 

Machine Teois xose'«»€xpecta- 
"Of '• ~.hM«P ? V- thatmtif aV 

Singapore 

Prices dropped - fcfeadly Zin 
quite heavy seiiing. : PLrat-taktng 
'combined vdth. rdttoa»-^alaait 
tensioos . ' along tne^'&isssan- 
Afghanistan-Chinese berttor. 

One broker said - the market 
had been overbought, adding that 
the quality of buying - has 
degenerated in the past few days. 

Johannesburg 

-Gold shares .were, mi xed, to 
firmer/ in Jmctic - aid .ngi vwa 
trading as a .- ^afidy.- • hitter: 
jjna nclal ’.Rand :inbibftBd 
overseas demand and-affset 
record ^Gold prices.”'; -,v 
~ Mining .pinantlais . ■ shadowed 
Producers, .. whOe,.’ FUrtiniacs 

eated. - ' ; ' : • ' 2i- v . -1 : - 4*-CV. ■' 

. industrials - closed; innee. -. . 

The Jchamiesburi|-T.SJE:' T aid 
trading hours have been cat by 
one hour ‘a -day -diMis' .ki' 
increased administrative - woik 
foBawing . . the ; recent - re«rd- 
breaking ‘ turnover - ' on ' ‘ "til® ' 
Exc han g e. - Trading . will i now 
start at 07-30 ; .GMT and'flmstrat 
13,00 GMT instead of 14.00 GMT r 

Australia : -j'- 

Markels rounded off . a ‘busy 
wefek" with a high vohime .in r an 
erratic trading session:' Although 
the lists were fuU. gpod‘|ajPs 
stocks; rarely reacted as ! antiti* 
pa ted ■; ’? ' 

-The booming price for . gold 
saw Central Norseman taking a 
■fill dragging Emperor and Peko 
Walisend dm at lw*tH - it/- 

"ch eaper^. Golds tended tp push . 
ahead on small, investor^ buyinfr 

The Cudgen Group war - ami ' 
featured,. Aberfoyle turi^d^n. 
another - good- sfaotoing - OD.\;fe fi; 
strength of -its. recent Ifarrare- 
ments in sflVeri MDt ajtng^ex-- 
isting producer of sllyer*-were 
firm. ' 

Hartogen Energy advanced 2S- 
cents to 3A3J0; pn a J new;.«ar 
find at Kincora, bttt AOG-/Wl& 
major' involvements- id' are; same 
area took a loss. Woodslde fta'- 
ished, - &e week ; under " sefling 
pressure. ' : ... ... ' . .■ 


CANADA 


Jan. ' Jan. 


Abititil 

Agnlco Eagle 

Alcan Alumn. 

AlgomaStMl...-. 



Bk Montreal. 

Bk Nova Scotia...: 
Basic Resources. 

Bell Canada- 

Bow Valley 

BP Canada } 

Brascati A-...:....: 

B.C. Forert_ ] 

Cadillac Fairv....j 
Camflow-Mines-i 
Can Cement -....j 
Can NW Lands....' 

Can Packers | 

Can Perm Mtg....p 

Can Trustee 1 

Can Imp Sank— I 

Cdn Inds ! 

Cdn Pacific 1 

Cdn PaeJnc inv.,- 

Can Super Oil I 

Cdn Tire — i 

Cherokee Res....i 

Chieftain .... 

Cominco ...: 

Con, BathstA.. ... 
Consumers' Gas. 

Coseka Res -.j 

Costaln 

Daon Devel 

Denison Mines, ...1 

Dome Mines. \ 

Dome Petrol sum 1 

Dorn Bridge 1 

Dom Foundries A> 

Dora Stores-. I 

Da enter. / 

Falcon Nickel A..! 

Genstar- — 

Gt-West Ufe- 

Gulf Canada: 

Hawk SRL"Can.... 
Hollinger A 

Hudson Bay Mng,' 
Hudson's Bay.. ...I 
do- Oil ft Gas..... 
Husky Oil 


214 . 214' 
144 • 14 
65 ’ 654 

364 1 364 
567, ! 567, 
264 i 264 
247, . 24S* 

134 I 134 


BELGIUM {continued) 

.-Price - +or 
Jan. IB Frs. ’• — 

Petrofina. 5.650 —XI 

Roy ale Beige ’ 5^00 —40 

Soc Gen Banq -. '2.800 +15 
80c Gen Beige — 1.690 ■ —JO 

Soflna 3.205; —25 

Soivay 2.350; -^40 

Traction ElecL... 2.485 : —30 


838 - ->-48 
1,474 ; +68 


HOLLAND 


DENMARK 


Price : + or 
Kroner — 


394 - 38 
557, 564 

164 • I6*i 
284 1 271, 
144 144 

71* - 75* 

144 ! 144 
383* ■ 27S, 
68** ! 674 
59 1 677, 

17 17 

384 384 

194 19% 

284 2BS, 
1094 109 
267, 274 

1874 1274 
1164* 117 
161* 164 
454 454 

384 I 

L?5J* 


Andetsbanken—j 136 | 
Baltics SJcand — ‘267-5 . 

Burm ft Wain 1 74.5 

Cop Handelsbnk.;119,75. 

D SckKerfab - 203.00: 

Danske Bank. — '119.00; 

East Asiatic 187.75j 

Fi nans ban ken ...15630; 
Forenede Brygg. 243 / 

Forende Dampsk,172.26[ 

GNT HUSg : 192,75 

JtordKabel 164.0; 

Novo Ind -....'210.50, 

Papirfabrlkker...: 110 [ 

Prlvatbanken i 125.5: 

FroWnsbankan ... J29.25' 

Smldth IFU— 283.751 

S Bcrendsen j 315.0. 

Superfos I 1 15.0 


Emprunt 4*S 1375 
Em p runt 7» 1975. 


Indices 

NEW YORK-oow jones 



134 1 124 
194 I 197, 
33 1 33a, 


4.80 1 4.65 
28E, I 279, 


65. 8063. 9 563. 9 563.581 63.95 53.88 

| | [ XU/m (2713) 


Industrial 

Combined 


1 4BIJ4 (BIZ) . 

jai.57 mm 

523.10 tifii 

894.00 (S/1/79) 


TQTONTO Composite I 136g.lj 1348.BI 19«4jj 13B8.1 (17111381 1 W15.B (2H) 


NEW YORK ACTIVE STOCKS 

Change 

Thursday Sucks Closing on 

traded price day 

Scherg- -Plough .1, 2 8 8 ,900 36*# +4 Texaco 

Benguet 991.000 14* 4 +1*« Colgate Pelm. . 

•ncc 737.100 2 (ft + r « General Foods . 

Searg Roebuck . 709.800 17* -7* Philip Morns ... 

IBM 613.000 694 —4* Occidnrl. Reirlm. 


Change 

Slocks Closing on 
traded price day 

521.500 314 +4 

506.600 13*j -4 

457.500 32 -4 

435.100 314 ~14 

421,000 264 4-4 


II- rfH-i- 

Jan. IB j 

Price 

Frs. 

1 

3.420 


IX- 

5,400 

8,080 
1.000 
32 S 

ClmentCBR- 
CockaHII 

EBEB -.... 

Eleotrobel .... 

"" • 



Fabriquc Nsi 

‘ 

GB-limo 


GBL IBnix L) 
Gevaert 

m3 




— I Rljn-Schelde 

IRObeoo 

+D- 76 1 Rodamco 

I RcHInco 

iRorento 

Royal Dutch 

Siavenburg’s ra«*.u 

Tokyo Pan Hg....1l28.0 

Unlterer. -...,' 1 X 4.7 

Viking Rea. 

VMF- Stork. 

Vtrtker-Stevin 

West Utr Bank. —1380.0 I —0.1 







Smith CC Sugar? 


« ° n J *' S W. air-.jaudtotf 

Indhnduel exchanges and are last traded- 

xtf.Ek dnridend. , -atfBt sdrfp SS*-' ^r ; 
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W 'O^WiS SMITH FAR EAST EDITOR, H4 TOKYO 


the guidelines 
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gEFSQBZSjSE . ._ Corporation, 
japan’s, largest general- trading 
cojnpany. wm rfimmefy over* 
borrowing from- its sister com- 
gj tn y , ■ Mitsufafehi Bank, by the 
eacL.fclthe current fiscal Tear, 
jbe'conJpady has announced. 
.-ItriS jixiay Jeaire. Mltsui and 
eoVonotSet major general trad- 
er/ as the only company to be 
ixrroiretr ‘in' , over-borrowing 
wben teeinew .Finance Ministry 
?iiidelineB/come into force on 

- April L 

ir' tfeder =tfie7a*OF gmddines,' 
Japanese - Ci^r banks will be ce- 
; qoifed not to lend moire than the 
. oQuivaJeErt/ 'bf 2tLper cent of 
tneir^* owned; capita ” to any 
single corporate tKJtrower. Mit- 
; subiskl Corporation’s borrow- 
ingsfrom Mitsubishi Bank were 
Y32bn (?135m) over this limit 
*t the -end of ' last year while 

- Jfitsui and . ;Co.’s borrowings 
..front Hxtsdi Bank are. currently 

about YB6bn over the limit. 
Repayment by Mitsui and Co. 


of its excess borrowings- from. 
Mitsui Bank in time to meet 
the MOF de adline would be pos- 
sible in theory but would mean 
that Mitsui Bank would become 
a - smaller lender, to Mitsui - and 
Co. than other, major baulks such 
as the Bank of Tokyo. This is 
unacceptable to the Mitsui 
Group which regards it as essen- 
tial that Mitsui Bank should 
continue to be the main bank of 
Mitsui, and Company. 

Mitsubishi Bank’s position as 
main bank to - Mitsubishi Cor- 
poration could also have been 
threatened by strict observation 
of. the MOF guidelines, but 
Mitsubishi Corporation will 
avoid . this danger by repaying 
loans . from other major ha fifeg 
as well as f rom Mitsubishi. 
Approximately Y20bn will be 
repaid to the Bank of Tokyo, 
and thus ensure that loans from 
the Bank of Tokyo remain 
smaller than those from Mitsu- 
bishi Bank. 


In all, Mitsubishi Corpora- 
tion expects to repay some 
Y70bn of loans to . its three 
principal banks — Mitsubishi 
Bank, Bank of Tokyo and 
Dai-ichi Kangyo Bank— -in order 
to comply with Finance Ministry 
guidelines without disturbing 
the present pattern of tts bank- 
ing relationships. It win finance 
these repayments by borrowing 
from other banks, such as Sumi- 
tomo. 

Mitsubishi says that -it hopes, 
In the long run, to diversify its 
sources of funds away from the 
City ' banks towards other 
sources, $uch as the equity and 
bond markets. Foreign banks 
(which currently have outstand- 
ing loans of around Y50bn to 
Mitsubishi} - are also regarded 
as promising future fund sup- 
pliers. For the moment, how- 
ever, foreign bank hinds are re- 
latively dear from Mitsubishi’s 
point of view— compared with 


those available from domestic 
banks. 

The MOF financing guide- 
lines, which were announced jn 
December 1974, were originally 
designed to prevent general 
trading companies from mono- 
polising bank credit at the ex- 
pense of other enterprises. 
Public concern about the rapid 
growth of general trading com- 
panies and their tendency to 
absorb smaller companies was 
at its height In the years 1973- 
74. and has since diminished 
considerably. For Ibis reason 
the Finance Ministry may not 
take a stern view of the Mitsui 
Group’s probably failure to com- 
ply with its guidelines. 

MOF officials have said, how- 
ever, that. Mitsui may have to 
pay a “social penalty” for not 
toeing the line. This could take 
the form of attacks on the 
group by opposition politicians 
in the Japanese Diet. 



Carter bonds 
to test market 

By. Francis GhHts 

. THE second, tranche of “ Carter 
. i btmdR " tO -be issued by the U.S. 
Government in the West German 
capital 1 markets is now oh offer. 
' TheTlS. Treasury .is offering up 
£b-‘DM2bn,. worth of 24- and 34- 
year notes, the second instal- 
ment of an operation which 
raised just over DMZbn .. last 
November. • 

- German investors have until 
’Jsimary 23 .to subscribe to the 
notes, and the interest rate 
offered to - investors on both 
txanches will be announced next 
Monday by. the Bundesbank. 

- The. climate in the German 
■capital markets is. very different 
today .from that of last 
November, and bond, market 
dealers have expressed doubts 
as to whether the second tranche 
of the Garter bonds would be as 
heavily oversubscribed as the" 
first tranche: . 


Fiat’s market share shrinks 


BY PAUL BETTS IN ROME 

FIAT, Italy’s largest private 
enterprise; is expected to report 
disappointing results for 1979, 
particularly in its car, commer- 
cial vehicles and steel divisions 
which together account for 
about 70 per cent of overall 
turnover. 

■ Consolidated turnover last 
year increased by 15 per cent — 
against a . current ann ual infla- 
tion rate in Italy of nearly 
20 per cent— to just over 
L15,000bn in 1979, die Italian 
Communist party official news- 
paper, L’XJnita, claimed yester- 
day. The newspaper said the' 
figures were contained in die 
annual . letter to Fiat share- 


holders to be distributed later 
this month. 

The figures show a 27,3 per 
cent increase in sales revenue 
In the car division to L7,350bn, 
a 5.4 per cent rise to L3,450bn 
in commercial vehicle sales, and 
a 13 per cent increase to 
LM25bn in steel revenues. 

Sales in machine tools; the 
energy division, railway equip- 
ment and construction machi- 
nery increased by 10 per cent, 
5.7 per cent; 2.9 per cent and 

4.5 per cent "respectively. Civil 
engineering revenue dropped by 

11.5 per cent 

Id the case of tbe car division, 
the rise in sales reflects price 
increases, according to I/Unita. 


Indeed, Fiat lost production 
amounting to 200,000 cars as a 
result of labour unrest Tbe 
letter to shareholders claims 
Fiat was penalised last year be- 
cause of bitter labour friction 
and low productivity. 

Fiat's market share of tbe 
Italian market was furhter- re- 
duced— to 51 per cent com- 
pared to 53.9 per cent in 1£78 
and 54JJ per cent in 1977. 

Flat last night declined to 
comment on the newspaper re- 
port ‘Hie company indicated 
that the figures in the chair- 
man’s letter still had to be fully 
approved by tbe Fiat board at 
a meeting next week. 


Nomura Securities lifts earnings 
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.BY OUR FINANCIAL STAFF 

NOMURA SECURITIES, the 
largest of the Japanese securi- 
ties houses/ has announced an 
increase of -1.6 per cent In con- 
solidated net proflts for the year 
ended September 30. to Y40.1bn 
($170m). on a preliminary basis, 
from Y39.47bn.in 1977-78. 

The figures, struck in accord- 
ance with Japanese accounting 
principle trill be followed later 
this month by accounts made up 
iir lone with international Stan- 
dards. - . - / 

.2 Nomura, has also reported 
consolidated recurring income 
for the year of Y75.I7bn, or 3 


per .cent more than Y73.50bn 
of 1977-78, and revenues of 
Y21&8bn, against Y212.58bn. 
Earnings per share fell to 
Y30.18, from Y34.69 reflecting 
increases in capital. 

In November, Nomura in 
company with other Japanese 
securities houses, reported re- 
duced profits at the parent com- 
pany level — in its case a fall 
of 7B per cent in net income to 
_Y37.54bn, as a result of the un- 
favourable conditions in the 
bond market •' - 

Consolidated net profit at 
Daiwa Securities, another of 


Japan’s . four largest securities 
houses, rose by 9.3 per cent to 
Y18.13bn, from Y16.59bn, on 
revenues up 1.5 per cent to 
_Y118.84bn from Y117.04bn. 
Foreign exchange gains at sub- 
sidiaries amounting to Yl.92bn. 
On parent company basis, 
Daiwa’s net profit was down 
10.8 per cent to Y14.66bn. 

Yam ai chi Securities’ consoli- 
dated returns showed a fall of 
12 per cent in net profit to 
Y15.04bn, from Y15.22bn, com- 
pared with a decline of 7.6 per 
cent to Yl3.08bn in parent com- 
pany net earnings. 


Peak year 
for Porsche 
but outlook 
gloomy 

By Kevin Done in Frankfurt 

PORSCHE, the West German 
specialist sports car manu- 
facturer, enjoyed a record 
year in 1973-79, but in 
common with the rest of the 
German motor industry it Is 
predicting dapfcwii^ in 
demand -in 1980. 

The. prolonged boom tn.the 
motor Industry appears to be 
over and both Ford and Opel, 
two of the leading volume 
car-makers are extending 
short-time working because 
of stagnating demand for 
their larger models. 

Porsche more than doubled 
its aftertax profit in the year 
ended July, 1979, to DM 22.8m 
compared with DM 10m. Its 
sales volume rose by 13 per 
cent to reach 39,500 vehicles, 
while the value of sales 
jumped 20 per cent to 
DM 1.3 5bn with production 
working to full capacity. 

' The share taken by exports 
was slightly less at 65 per cent 
compared with 69 per cent in 
the previous year, because 
demand in the UB. failed to 
grow as fast as in other 
markets. 

The company is paying a 
dividend of 14 per cent com- 
pared with 10* per cent, its 
shares are 100 per cent owned 
by the Porsche and Piech 
families. 

Porsche is looking cau- 
tiously at the prospects for the 
current business year and said 
yesterday that it would 
“ scarcely be possible ” to 
repeat the results of 1978-79. 
Porsche, too, would be affected 
by the return to more normal 
trading conditions in tbe 
motor industiy. There was a 
particular weakening of de- 
mand in the UB. 

The position is less favour- 
able for the big volume car 
makers Ford and OpeL Opel, 
which had to Introduce two 
weeks short-time working Is 
November and December said 
yesterday that short-time 
working would be introduced 
again on Monday at- Its works 
at Russelsheim and at its 
components factory at Kaisers- 
lautern. 

Opel’s short-time working is 
being caused by stagnating 
demand for Its larger models 
Ford's problems have arisen 
because of falling sales of its 
Granada models. It is intro- 
ducing a two week’s short- 
time working in February for 
12,000 of its workforce at the 
Niehl, Cologne, factory. 


Republic Steel has sharp 
fourth quarter setback 


BY OUR FINANCIAL STAFF 

A SHARP downturn in the final 
quarter of the year is reported 
by Republic Steel Corporation. 
Earnings for tbe full year have 
rispn from 5111.1m or $6.86. a 
share to $121 J2m or $7.49 a 
share. But fourth quarter earn- 
ings slumped' from $S9.4m or 
$2.43 a share to a mere $SJLm 
or 38 rents a share. 

Sales for the quarter edged 
up from $879.2m to $924m, 
bringing the total for the year 
to $4.02bn against $3.50bu last 
time. 


Earnings totals for the first 
three quarters have been 
restated to allow for the change 
in accounting to capitalise 
interest expenses daring con- 
struction. 

Mr. William J. De Laney, ' 
chairman and chief executive, 
said fourth quarter results were 
significantly affected by a decline 
in certain segments of the 
economy vital to steel. As a 
result u our shipments decreased 
and operating rates were re- 
duced to reflect the lower level 
of demand.” 


Profitability was further 
adversely affected by the fact 
that the group’s prices were held 
under a rigid ceiling to comply 
wkh the Government’s price 
guidelines programme, yet the 
great majority of costs were not 
covered by the guidelines, Mr. 
De Laney declared. 

He added that steel shipments 
in 1979 totalled 7.4m tons com- 
pared with 72m tons in 1978. 
Raw steel production of 10m 
tons was up slightly from. 1978 
production of 9.99m tons. 


Chrysler to 
fund $250m 
by debentures 

By Our New York Staff 

CHRYSLER plans to offer about 
$250xn in convertible debentures 
to dealers, suppliers and others 
with a stake in its future rather 
than issuing a similar amount 
of preferred stock as originally 
intended. 

The switch has been made 
because of restrictions con- 
tained in Chrysler aid legisla- 
tion approved last month by 
Congress which would have pre- 
vented the company making 
dividend payments on new pre- 
ferred stock for some years to 
come. 

The proposed debentures 
would be convertible into pre- 
ferred shares, although terms 
for conversion and other details 
of the issue have not been 
released. 

Timing of the issue is also 
unclear, but tbe company has 
yet to file a registration state- 
ment with the Securities and 
Exchange Commission. 

The S250zn would form part 
of the $2bu which Chrysler has 
to raise in order to trigger 
Federal loan guarantees of 
$1.5bn authorised by Congress. 


Asset sales boost profits 
at International Paper 


BY OUR NEW YORK STAFF 

INTERNATIONAL Paper, the 
world’s largest paper company 
yesterday reported doubled 
annual earnings in 1979, mainly 
because of asset sales during the 
year. 

Stripped of this and other 
unusual items in both the 1978 
and 1979 figures, the New York 
company said that last year’s 
earnings were 10 per cent higher 
at $276m. 

Actual net earnings, boosted 
by the sale of General Crude 
Oil and also timberlands in 
Florida, came out at $525m 
against $234m the previous year. 

But these figures mask a 
drifting downwards of earnings 
in the second half of the year 
which resulted in a sharp drop 
in fourth quarter profits. 


The company earned $34m 
from continuing operations in 
tbe fourth quarter compared 
with $78m in the same period 
of 1978. As previously announced 
earnings in the last quarter were 
reduced by a write-down of 
$14. 4m on the company's balance 
sheet goodwil and by a 59m 
extraordinary tax provision. 

InternianoitaETA5H tha 

International Paper also 
suffered in the fourth quarter 
from longer than normal holi- 
day shutdowns for maintenance 
at a number of pulp and paper 
mills. 

Sales from continuing opera- 
tions in the fourth quarter were 
$1.2bn against Sl.lbn. In the 
whole year, sales were up by 
12.5 per cent at $4bn. 


Connecticut General 

Connecticut General Insurance 
has requested a rehearing of 
an order by the Missouri Direc- 
tor of Insurance denying its 
application to acquire control 
of ERC Corporation, reports 
Reuter, from Hartford. The 
Missouri Director said he felt 
the merger would be anti- 
competitive. Connecticut 

General also said it is “ con- 
tinuing to review its alter- 
natives ” in light of ERCs 
announcement that it would not 
support Connecticut's $90 a 
share offer. 


Andrew Waldron 
Commodities Ltd. 

A Commodity Broker specialising in the management 
of funds for private investors and institutions. All Managed 
Accounts are personally tailored and geared to the financial 
requirements of each individual client. 

For further information please write or telephone 
for our free brochure describing the operation of the 
commodity markets, the various methods of participating 
in them, and the services we offer. 

Andrew Waldron Commodities Ltd. 

39, Hatton Garilen, London ECZ SEX 
Tel: 01-405 9003 Telex: 262547 


INSURANCE BASE RATES 

t Property Growth 15i% 

T Vanbrugh Guaranteed 14^% 

t Addrftss shown under Insurance and Property Table. 
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spectacular rises 


BY OUR - COMMODITIES STAFF 

THE SPECTACULAR ' rise in 
gold .and. silver, continued to 
dominate the commodity mar- 
kets, especially metals~ • 

Copper prices soared to the 
highest level since May 1974 fol- 
lowing waves of heavy specula- 
tive buying. Cash wirebars 
dosed, lest' night at £1,197. a 
tonne, £9855 .up on the day 
and £172 fester than a w eek 
ago. Beatera said that virtually 
aU the demand - came from 
speculators, encouraged by the 
rise in - gold and the continued 
crises in Afghanistan and Iran. 

Lead prices rallied strongly 
tins week wiping out the pre- 
vious ' steep decline. Reports 


that the Soviet Union had re- 
entered the market as a sub- 
stantial buyer pushed the cash 
price up by £61.5 to £449 a 
tonne. 

A significant feature of the 
market was- that the cash price 
moved to a premium -of £8.5 
over the Ihree months quota- 
tion indicating a shortage of 
nearby supplies avaRable, even 
though warehouse stocks are ex- 
pected to be unchanged. 

A technical , shortage . of 
-nearby supplies, as a result of 
one dealer holding the bulk of 
the available tin, brought sharp 
price fluctuations in tbe tin 
market this week. The cash' 
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price was forced to over £8,000 
a ..tonne at one stage before 
coming back sharply to £7,540 
a tonne, still £150 up on the 
week, following an inflow of 
-stocks into the warehouses- 

The International Tin Council 
annonnced yesterday that it is 
to resume talks on February 
26 with the U.S. over the pro- 
posed release of 35,000 long 
tons of surplus tin from its 
strategic stockpile. 

At the Council meeting this 
week tin exporting countries 
protested about the stockpile 
tin sales, which are due to start 
on March L No decision either 
was reached this week on pro- 
ducers’ demands for a rise in 
the International Tin Agree- 
ment-price range. 

Silver prices rocketed up in 
line with gold. Tbe bullion spot 
price at the morning fixin g yes- 
terday was raised to a new peak 
of 2A65.05p an ounce, 543.7p 
up on a week ago. Free market 
platinum had an equally spec- 
tacular rise, moving up during 
tee week by £74.65 to £402.85 
an ounce- - ' 

Rubber was the star perform- 
er among the soft commodities 
with tbe RSS No. 1 spot position 
on the London physical market 
gaining 8p to a new all-time 
peak of SDp a itifo. 

Tension .in tee Middle East 
also encouraged a sharp rise 
in world' sugar prices. Rumours 
of further Russian and Chinese 
buying provided further up- 
ward pressure. By last nighfs 
dose the- .May position was 
quoted at £199.30 a tonne, up 
£17.30 on, the week. 

The London daily raw sugar 
price gained £24 to £192 a 
tonne. 

Coffee’s . bearish supply/ 
demand' .outlook was high- 
lighted by confirmation that 

Brazil aimed to -export 15m bags 
(60- kOos each) this year 
against 12m in 1978. This led 
to market speculation that price 
discounts would wntinm to be 
offered to large buyers and the 
March position ended the week 
£625 down at £1,544.5 a tonne. 

The coeoa market tone, was 
more con fused with Braal 
anno uncing it had 300,000 bags 
available for export. 

The May delivery position on 
the- .London cocoa futures 
market sided £13 j .down at 
£1,4505 a tonne. 


MARKET REPORTS 

BASE METALS 

COPPB* — Surged a bond on tha 
London Metal Exchange In tha waka 
of booming precious metals prices. A 
strong opening, prompted by overnight 
U.S. markets, saw forward metal trade 
around £1,200 on tha pra-markat before 
profit-taking pared this price to £1.175. 
However, In the afternoon a fresh 
advance on Comex fuelled renewed 
heavy speculative buying here and 
forward metal advanced to £1,235 
before dosing the lata kerb at £1,230. 
Tha contango narrowed aharpjy as 
heavy, purchases of cash malarial, 
believed to be in the region of 10.000 
tonnes, was reported. Turnover 38.875 
tonnes. 
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AMERICAN MARKETS 


56. 57. 56. 5a. 56. 57. 57-5. 56. 67. 
57.5. 58. 57. Kerbs: three months £357. 
55. 52. 51, 50. 51. 52. 

ALUMINIUM Edged higher in quiet 
trading with tha market held back by 
forecasts of a fairly large rise in 
stocks. Forward metal hold around the 
£920 level prior to closing the late 
kerb at £921. Turnover 6.700 tonnes. 


ftobuatas opened easier in thin volume 
and - mixed dealing, reported D re ice I 
Burnham Lambert. However during a 
disappointing morning session prices 
gradually recovered slight losses but 
generally consolidated In a tight trading 
range in the afternoon. Good com- 
mission house seHing was always well 
absorbed by scale down trade buying 
and local profit taking and towards the 
close the market rallied from the lows 
ol the day to within £5 of tha daily 
highs. 
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Amalgamated Metal Trading reported 
that in the morning cash wirebars 
traded at £1.153, three months £1.180, 
82. 83. 8*. 66. 86. 88. 87, 88. 89, 90. 

89. 88.5, 88. 87.5, 95. 90. 85. 86. 87. 

SO. 89. 88, 89. 90, 89. 88, 89. 90, 89, 

88. 89. 90. 39.5. Cathodes: cash £1,128? 
three months £11163. .Kerbs: Wirebars 
three months £1.186, 88, 89, 32. 94. 95, 
94. 94.5, 94, 93, 91. 92. Afternoon: 
Wirebars three months £1.220, 25. 30. 
25. 28, 26. 25. 26. 25. 24, 23. 22. 21. 

20, 25. 23. 25, 28, 29, 28, 26, 28. 27. 

28, 29. 3a 35. 32. 30, 28, 27. Cathodes: 
three months £1.205, 1,200. Kerbs: Wire- 
bars three months £1.229. 27. 28. 29. 
30. 32. 30. 28, 29. 30. 31. 30. 

TIN — Higher as the strength of other 
metals coupled with the rlsa at Penang 
saw forward metal advance from £7 ,380 
to £7,420 prior to a close on the kerb 
of £7.410. Fore casta of a rise in ware- 
house stocks, with materiel attracted 
by the recent substantial backwarda- 
tions, caused the latter to narrow to 
£150 at one point. Turnover 780 tonnes. 

> 3 -. J +°r 

nofflolaJl — 


Morning: three months £921, 20. 19, 
19.5, 19. 20, 19.5. 20. 19, 18. Kerbs: 
three months £917, 18. Afternoon: three 
months £918. 19, 19.5, 20. Kerbs: three 
months £ 821 . 20, 21. 

NICKBLr-finmr. Tbe general rise in 
other metals coupled with reported 
Commission House buying lifted 
forward meal to £3.040 in the morning 
but profit-taking emerged in the after- 
noon and this pared the price to £34)20 
on the late kerb. Turnover 1,140 
tonnes. 
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Salsa: 5,199 (3,560) lota of 5 tonnes. 
ICS Indicator prices for Jan. 17 
(cents per pound). Other Mild Arebicaa 
168 AO (170). Robust* ICA 1976 184.00. 
(163.00) . ICA 1968 184-25 (163.25). 
Unwashed Arebicaa 213.00 (same). 
Comp, derfy ICA 1368 184.58 (184.42). 
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Morning: three months £3,030, 40. 35. 
30. 27, 25, 28, 25. 30, 20. 18. Kerbs: 
three months £3.000. Afternoon: three 
months £3,025; 15, 10. 15. 20. 18, 20, 
15. Kerbs: three months £3.020. 25. 20, 
10, 2a 
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Silver rose by £2^4945 an ounce In 
the London bullion market yesterday to 
a record fixing of £21.6505. U.S. cent 
equtvelenta of the fixing levels ware: 
spot $49.45, up $6.1; three-month 
$49-633. up 5.933; six-month 549.735, 
up S5.B960: and 12-month $50,081, up 
S5.1570. The metal opened at E21-E22 
($48-550) and dosad at £47- £49 
(S2D4-S214). after touching $49-661 
during the day. 


HG CA L ocational ax-farm spot 
prices. Feed bailey: E. Midlands 91 $0, 
N. East 92^40. Scoriand 89.60. Tha UK 
Monetary Coefficient for the week 
beginning Monday January 21 will 
decrease to 1 . 068 . 

1MPORTEG— Wheat: U.S. Dark 

Northern Spring No 2 14 par cent Jan. 
97.75, Fob. 101.X, March 102.00 tran- 
shipment east coast. U.S. Hard 
Winter 13V per cant Feb. 84.75. March 
95.75 transhipment east coast. Maize: 
French Jan. T16X. Feb. 117,00. guoied 
east coast. Barley: English Feed fob 
Jan. 98.50, Jan./March 1X50, April/ 
June 105.50. Rest unguoiatl. 

LONDON GRAIN FUTURES— Old crops 
opened 50 up on wheat and X up 
on barley. Good buying interest 
Increased values to trade 75p higher, 
some selling pressure eased the market 
back slightly. The market continual* 
to fell after lunch but commercial end 
shipper buying stretched values again 
to close SD-70p higher on wheat and 
40-50 up on barley. New crops saw 
little trade and dosed unchanged to 
16p up on wheat end 5p higher on 
barley, reported Adi. 


NEW YORK. January 18. 
SILVER PRICES continued their limit 
up move an n total leek of selling. 
Gold rpices advanced the full limit but 
backed off from their best levels on 
profit taking. Copper prices advanced 
sharply on genera lb trying but did not 
stay at their new expanded limits. The 
livestock complex closed mixed. 
Secretary Borgland's statement that 
1980 acreage diversion programme was 
unlikely had a negative effect on grains 
and soyabeans with all markets finish- 
ing lower. Anticipation of a new sales 
programme by Brazil laid to bear 
spreading in the* coffee market. Com- 
misson house selling in cocoa was 
responsible for the good selloff. La re 
selling and profit taking in the cotton 
market produced a mi^ed close. Com- 
mission house buying lad to new 
highs in sugar but profit taking 
trimmed the final gains, reported 
Ha/nofd. 

Potatoes (round white*)— March 61.0 
(60.6). April 68.1-68.3 (67.4), May 77.5- 
77A Nov. — Sales : 722. 

Tin— 795.00to5.00 asked (785.00- 
789.00). 

ISlhrev— Jan. 4650.0-4700 (4870.0), 
Feb. 4000.0 (3900.01. March 4050.0. 
May 4100.0, July 4140.0. Sept. 4180.0, 
Dec. 4237.0. Jen. 425S.5. March 4293.5. 
May 4330.5. July 4367.5. Sept. 4404.5. 
Salas : ’ 18,500. Handy and Hannan 
bullion spot 4760.00 14500.00). 

Copper— Jan. 126.00 (119.90), Feb. 
12B.10 (120.®). Match 128 70-128®. 
May 130.40-130.80, July 132.30-132.W. 
Sept. 133.50. Dec. 134®. Jan. 135®. 
March 135®. May 138®. July 137.70. 
Sept. 138®. Sales : 13,500. 

CHICAGO, January 18 

Lard — Chicago Toose 21® (same). 
New York prime steam unavailable. 

All cents per gpiind ex -warehouse 
unless otherwise stated. *5 per troy 
ounce. 7 Cents per troy ounce, 
ft Cents per 58-lb bushel. t Cents 
per 60-1b bushel. U $ per short ton 
(2.000 lbs). § SCan. per metric ton. 


§5 S per 1.0® sq. ft. 4 Cents per 
dozen. 

tSoyabaana — Jjn. 655 (661^1. March 
671-670 (677). May 692-691** July 710- 
711. August 719*3, Sept. 723. Nov. 7334- 
733. Jati % 7504- 

IlSoysbean Meal— Jan. 185.50 
(192 50), MBrch ia9®-190.® (192®l. 
May 192.50-192®. July 196.00-196.50. 
August 1S7 .00-1 97.50. Sept 2®.00. Oct. 
201.50. Dec. 205.M-203.50. Jan. 204.50. 
March 207 .00-203®. 

Soyabean Oil — J*n 23.50 24.50 
(23.55). March 34.00-33.95 (23.98). 

May 24.40-24.45. July 24.75. August 
25.00-25.05. Sept. 25.25. Oct. 25.55- 
25.60, Dec. 25®. Jan. 25®. March 
26.25. 

*Wh Bat— March 452.4504 (4534), May 
4584-4594 (4624). July 466J567. Sept. 
4794. Dec. 4954-496. March 512. 

WINNIPEG. Jan. 18. 
(Ba/fey — Ma rch 118.70 /120.00). May 
118.70 (120.30). July 116®, Oct. 
111®. 

Live Cattle — Jan. 64.50 (64.92), Feb. 
64.25-63® (64.32). April 67.90-67®. 
June 7D.40-70®. Aug. 70.50-70®. Oct. 
®. 40-68. 75, Dec. 70.20. Jan.—. Feb. — . 

Uve Hogs— Feb. 40.40-40.50, April 
39.7-39.55. June 43.10-43®. July 
43.75-43®, Aug. 42®. Oct. 41.70. 
Dec. 44®, Feb. 46.15. Apnl 46®. 

ti Maize — March 2734-273 (278*«), 

May 2864-286 (269*4), July 2944-2944. 
Sept. 3014-3014. Dec. 308-3074. March 
31 9*7*31 9. 

Pork Bellies— Feb 41.85-42® (41.67). 
March 42.70-42.85 (42.67). May 44.30- 
44.10. July 45 82-45.95. Aug. 45.50. Feb. 
52®. M.irch — . May — . July — , 
Auq — 

Silver — Jan. 4725 0 /4870.0). Feb. 

4025.0 (3905.0). March 4057.0, April 

4092.0. June 4139.0. Aug. 4183 0. Oct. 

4230.0. Dec 4275.0. Feb. 4315.0. April 

4360.0. June 4405.0, Aug. 4450.0, Oct. 

4495.0. Dec. 4540.0. Feb. 4585.0. April 
4637.2. June 4676.9. Aug. 4716.5. " 

§ Wheat — SCWRS 13 5 per cent pro- 
tein content cif St. Lawrence 241.60 
(242®). 


+18 


Morning: Standard cash £7.5®. three 
months £7,360. 60, 70, 76, 80. 70. 75. 
Kerbs: Standard three month* £7,370. 
Afternoon: Standard cash £7.580, three 
months £7.380. 7.400. 7,390. 7,4®. 
Kerbs: Standard three month*, £7.430. 
2D. 10. 7.400. 

LEAD— Gamed ground on fresh 
specula rive buying which lifted forward 
metal to E5® on the early pre-market. 
However, the market failed to sustain 
this ; level as profit-taking pared the 
price u £487.5 on the lea kerb. Turns 
over 11,7® tonnes. 


SILVER j 

Bunion 

1 

+ OI1 L-M.E. 

4 - or 

per 

fixing 

— |„ P-m. _ 


troy ox. ) 

price j 

Unoffici 1] 


Spot....—. 1 

8165.B5p +249.; 81M.5p+157. 


6 month* 8196l05p+S25. — 

12 months 2225.O5p+20a.) 


'»■ GAafl.uptKii. 

I. 1 2148.5P+157. 

lTT= 


WHEfl 

M nth 

IT 

Yasfrdays - + or 
dose f — 

BARLEY 
Ye*f rday + or 
dose | — 

Jan — 
Mar.. 
May- 
Sept. 

Nov-4 

96J0 1+0.70 

99.90 +0.60 

204.85 ,4-0.50 

97.85 H-0.15 

100.75 U 

93.80 +0.60 

9630 +0.40 

100,90 +0.40 
94.06 4-0.06 

97.65 j+0.05 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Jan. 17 

Jan 16 

M’nth ago 

Year ago 

29730 | 

893.84 

29837 

26833 

(Base: July 1. 1952- 

MOODY'S 

>1®) 

Jan. 16 

Jan. 16 

M’nth ago 

Year ago 

14942. 

1457.6 

1250.8 

1 9983 


Dow | Jan. j Jan. Month . Year. 
Jones I 16 15 ago [ ago 

Spot ...1421.54 |490.e2|421.2ll375.16 
Ftur-ft429.S4 |487.B4i429.7D^69.6B 
(Average 1924-2S-2B*»100) 

REUTERS 


Jan. 18 iJan. 17|M'nth agoTYear ago 


1759.9 11716.7 1 1704.2 | 1499.6 


(December 31, 1931-1®) 


(Base: September 18, 1931-1®) 


LEAD 


£ 

498-9 
489-90 
499 ' 


i- or 
£ 


a-rru 1 + ort p-m. 1 + or 
Official | — lunofficT I — 


75.5 498-500 +S 

+14 490-1 1+8 

+ 16 — — 

“SO | — 


Cash 

3 months] 

S’ment . J 
q-S. Spot] 

Morning: cash £488, 5®, 03. 500. 
three months £490, 89. 90. 31. 93. 92. 
91. 90, 89. Kerbs: three months £488. 
88, 87. Afternoon: three months £491. 
®. 88. 87. 88. 88. to. 91. 90. Kerbs: 
three months £490, 89. to, 91. 90, to, 
88 . 

ZINC— Moved ahead strongly to 
touch £358 before closing lata kerb at 
£333 as the boom in otter 
prompted heavy fresh buying of zinc. 
Turnover 11,325 tonnes. 

Morning: cash £333. three months 
£350. 49. 49.5. 48. <9. 49-5. 48, 43. 48.5. 
Knbs: - three months £348. Afternoon: 
three months £3501 61. 52« S3, 54. 55, 


LME — Turnover 364' lots of 10,0® OXS. 
Morning: Three months 21®, 70. 50, 40. 
80. 60, ®. 66. to. Kerb: Three months 
2185. to. Afternoon; Three months 
3200. 2180. TO. GO. 50..®. to. 45. Kerb: 
Three months 2120. 15, 21®. 20. 


COCOA 

A little steadier et the opening 
futures wallowed' within . ■ £10 range 
and closing levs/s were identical to 
those of Thursday evening. The 
physical marker still awaits Inapiration 
end currently foils to appeal to either 
-consumers or producers, reported GiH 
and Duff us. 


Business done— Wheat: j* n . 96.90- 
96.75, March 100.15-99®, May 104.50- 
103.95, Sept 97.35-97.25, Nov. 101.00- 
1®.75. Sales: 214 lots of 1® tonnes. 
Barley: Jan. 94.05-93.75. March 97.15- 
96®. May 101.30-1®®. Sept. 94.25- 
94.15. Nov. 9765-97.55. Sales: 238 lots 
of 100 tonnes. 


SOYABEAN MEAL 

The London market opened with gains 
of £1.50^2.® an nervous short cover- 
ing due to the Middle East situation, 
reported T. G. Roddick. At the higher 
levels trade selling emerged and with 
lack Of follow through prices drifted 
at the close to show small gains on 
the day. 


RUBBER 


The London physical market opened 
higher with strong buying interest 
throughout tha dey, closing fully 
steady. Lewis and Peat reported a 
Malaysian god own price of 342 (334) 
cents a kg (buyer, February). 

Seles: 1,201 (1.016) et 16 tonnes: 44 
(81) et 5 tonnes. 



Yest’rd'y 

Close 

+or 1 Business' 
— 1 Done 

February 
April .......... 

June 

August. 

October 

December- 
February „ 

£ 1 i 

per ton net 1 

125.06- £9.0 1+ 1 .06{ 126.00-84® 
11B.10-19.N+O.6O 121.00.1B® 

1 1B.OT-T7 .41+0.601 19JN-T7.88 
11828-18.71+035120X0-13.70 
11820-17.4+0.55 — 

118-00-19.5f+0.6rt — 

122J»-22j[+036 182.2U-22X0 


COCOA 

flan 


;■ Dane 

Marchs. 

J 1461-62 

[+4.0 

1467-67 

May 1450-51 

-2.0 

1460-48 

July— — 

1468-59 

-1.0 

1469-58 

Sep 

J 147S-74 

-2A 

1486-70 

Dec. — 

. 1500-02 

-4.b 

15134)0 

March...... 

. 1520-26 

r 7.0 

I _ 

May. .... 

1541-45 

+9.0 



NO. 1 
RJL8. 


Sales: 1,776 (1,277) loa.of 10 tonnes, 
international Cocas Organisation 
[U.S. cants par pound): Daily price 
Jan. 17; 144.18 (143.82); indicator price 
Jan. 18; 15-day average 143.38 (143.58); 
2Z -dajj average 144.® (144.37), 


fYwfrdaw Previous) 
O toea Close 


Suable* 

Dooe 


Fab. 

Mar 

Apr.-Jnej 
Jly-Septj 
Oct- Dec! 

Jan-Man 
Apr- J im 
diy.-sopri 
Oc t- Dec! 

Physical closing pnfces (buyer) were: 
Spot 80.® p (74.500). Fab. 76.75o 
(73 top), 77.753 ,{74®p). 


B0.1ELS0.99174.70-7U& 
B6.80-B1.Bu78 .30-76.70 
82^-82,40*7060-78.70 
83^90-84 Jiff 90.464048 
86.5685.4^81^8-81® 
B7JU7.1DP2.85-8SJ6 
BB.tt-8L8W4.lB-84.5fl 
«3J8-S)io5B^M6.eo 
3D.80-8gJ0fcaJE-B7.5fl 


&U ,00-87.00 
hlJB.78iO 
J82-B5-7M0 
94,78-78.98 
8SJQ-S2.78 
6S JO-84® 
B7J686JD 
SB .55-87,06 


Sates: 1® (43) Iota of 1® tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£192.® (£167.®) a tonne cif for Jan.- 
Feb.-March shipment. White sugar 
dally price was £196.® (£195®). 

Renewed commission house buying 
absorbed eiibstantia; long liquidation 
at the opening and prices began to 
move ahead. The move peaked mid- 
afternoon when March touched £199.® 
with May at £200.75 altar which keen 
profit taking eroded all the gains by the 
Clou, reported C. Czamikow. 

Tate and Lyle ax-refinery price for 
granulated basis white sugar was 
.£318.70 (same) a ton ne for homo 
trad* and £256® (QSLOO) for export. 


International Sugar Agreement (U.S. 
cents par pound fob and stowed 
Caribbean port). Price* for January 17 
Daily price 17.67 (17.08): 15-day 
average 15.59 (15.48). 

Sugar - ! ; " 

Praf. Yestrdays Previous) Business 

Comm. Close 1 Close : Dona 

Con- | i 

£ per tonne 


March .197.89-97.95 I91.90-B2.00i 190 J)D-S2.00 

May ; 190. 30-90. 40 105.80-04.00,9011.75-94.08 

Aug.-.. J2DH. 15 00.20 194.75-94.B0 209.06-94.75 
Oct 199.65-99.90:194.26- 94.30|»1.D0.S6.aD 

Sales: 8.042 Iota oi 50 tonnes. . 

LONDON WHITE SUGAR— Close (in 
order buyer, seller, business, sales). 
Apnl 195.0a 203.®, 202.00-196.0a 26: 
July 205®. 208.®. 205.00-204.®. 10: 
Sepv 206®. 211®, 206®. 2; Nov. 
206.®. 213.®. nil. nil; Feb. 208®. 
218.®. nil, nil; April 208®. 218®. nil, 
nil; July 2®.®. 225.®. nil. nil. Sales 
38. 1 

NUMBER 4 CONTRACT— Close (in 
order buyer, seller only). May 198®, 
198.50: Aug. 199.®, 199.50; Oct. 198.25. 
198.50; Jan. 136.75. 198.®: March 
199®. 199.50: May 198.75. 199.50. Sales 
2.324 (1.364) 

MEAT/VEGETABLES 

MEAT COMMISSION— Aveng* (at- 
slack prices at representative markets 
on Jan. 18: GB— Cattle 79.42P' par 
kglw (+0.86). UK— Sheep 135.7p per 
kgestdew f+3.6). GB — Pigs 69.4p pgr 
tglw (+6.5). 


1 
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BRITISH FUNDS ( 722 ) 


S t o ck port IZtipc 95[i (1511 J 


CiceMlI Wtfttey OSPi 16* 5 (IS/V. ape 
pf. aib® 


3 lie Conversion "La. J7 1 ! 

I Stipe Exchequer Ln. 1996 99 tit® 7U '* ! 

3 dc Exchequer stt 1 9 Si se® H b a b 
3 pc Exchequer Stfc, 1993 78 '2* '1® b© b 
9 « »>■ u >: 

3pc Exchequer Stk. 19U 69 ”k® 70lu0 
69L’u. 70 69«« 7Q1-: 69 "k 5^ 

a ‘.pc Exchequer Stk. 1981 92*® _ 

StiK Exchequer Stk. 1985 87“ioO 61 7ti 
9 'jdc Exchequer Stk. 1982 3&i<« -VO k k 
9bK Echeauer Stic. 1981 93'i*I k 
10 k Exchequer Stk. 1983 B7ti® 

10 '/pc Exchequer Stk. 1995 7flb® TO 
10bK Exchequer Stfc. 1997 7 -BtXS bo 

I I pc Exchequer Stk. 1991 OSTwB 6® Sb® 

SJii Si: 1 . -*b 

11I.DC Exchequer Stk. 1984 90b® 89'. ■ 
ga>i< 90 89><ie 

13 DC Exchequer Stk. 1998 90<«® 39'. 

12k Exchequer Stk. 1999-2002 B7> (IG.Ij 
1 2oc Exchequer Stk- 201 3-1 7 91 .'«® 

7Zi.BC Exchequer Slk. 1985 94 1«® b® ’*® 
3-» 'a 4 ‘at 3'. I 

12<.K Exchequer Stk. 1992 94?*® H® ’1® 
12>.K Exchequer Stk. 1999 92* 

1 2>pc Exchequer Stk. 1994 B9> ?. 

IZ-'.K Exchequer 5tk. 1981 961 ‘uo 7>i® 
1 3pc Exchequer Stk. 1980 9Bv 
1 Stine Exchequer Stk. 1987 96:® 5tet® 
6a 5‘*0 "i*:® 4i* 5 W 


We oTai5»5«t hot- Cel. 98* 

SHORT DATED BONDS 
FREE OP STAMP DUTY 

ra 4 frJ 8 BMSfcq J,B 


fCtfarfiSP*. 1 * 1WL 


Guinness (Arttau 1 ) (25 p) 188. 7 

Hardys Hensons QSp ) 225 116/1) 

Highland Dht. <2te, 145’e 

HI B ions <2SB> 80 3 111*17 _ 


HI B ions <2501 BO a 111*11 

Holt CJoseohl iZ5p) 250 11 n WIT 
Intamtl. Dirt. Vintner* 4TOCDB. 35 <1*11. 


iliipc 80s. (1213/801 99 04111 
10 >4, U*. <23/4/80, 98*,: 115/1) 

1*3 I st SS 8 ®? 1 * 

1 2»Sc Bdt no) 91 BO) 97b (15|l> 


BhpeUnaedJjt. B4ia ri4/li 

Irish Ditt Gp. <25p, 77® 8® 
MecalUn-denTWct <25 W SIS 04' H 
Minton Thompson Evented i25») 111 


13 lie Us. 98 Of/1) 
BOS. 99 <11111 


<15/11 

Mortand <2Spl 98* 

Scottish Newcastle (ZOn) 63® Zb® 2* 3® 


151-dc Bflt 99 <11/11 

lIpeMu|21/f/Efl tOO-’lz 


2 b. GUpelstDb. 8Qi, uni) 

5th. African (H 0-201 130® 2® 3 
Tomatln Disc. iZSpi 210 
Truman Ltd. 7U»cOb. 6(>b 
Vaur <25p) 135. 6* 3 pcAPT. 43'; 
Watomr Mann Truman Hldgs- BpcUnecd. 
Ln. 6Tb (14/11 


PUBLIC BOARDS (II) 

FREE OF STAMP DUTY 

iJgig 

1 979.83. . 7Sb <1 5*K . 19BQ-B5 


1 4 dc Exchequer Slk. 1984 97U 1S ® ‘-Hui® 
51 -64ths# I; Ujj: »i* » M T,. 'i«: 

5'«K Funding Li). 1978-80 9Gb* b b >i 


r- runwnn uiv. isid-ou iq-h - . •. 

5'.bc Funding Ln. 1987-91 63 Is® -<1® 3 
2 s S-‘«: 

6pc Funding Ln. 1993 60?.® >« ti -'a te 
iv: 60': 58; 

6-:pc Funding Ln. 1986.07 75'.i® b® 4's® 
:• I. te 


1979 M 75i" fl Ml. 5 *2 PC 1 980-85 
ell.®- ! SlMDeb. 1993-95 48-ti <15.11. 
liDO. 071? (15/1). 9>:KO»L. 1983-88 

Finance Vor Industf* 1 SncUimc-Ln. 9Sti®. 
N^^nq 96 ^. Serv. 7 ‘jk 73b 

Port London Autn. 3bK 21 tll'IL 6bK 
37':® 8 

COMMONWEALTH GOVTS. (8) 

REGISTERED AND INSCRIBED STOCKS 
Australia IComm.i EK 1977-80 93U|eO 1. 
6 pc 1981-83 77. 7pcR«9. 91 '» 


Whitbread A <25p) 139® 40® 39 40. 
7i.pcUmcd.Ln. 1993-99 54b« S®. 

10i.KUnscd.Ln. 723. n 1,1). -llKUnscd. 
Ln. 200 b <14111 

Whitbread In*. (2Spi 114 I14.'1) 

Wolverhampton Dudley IZSn) 277® . 
Young A CSOol 184. SpCPT. 8Sij 115/11 


COMMERCIAL (2,357) 


3>;K Funding 51k. 1999-2004 iReg.l 37>eO 
>:(D 6 -j -8 

5[zstc ^Funtftfiff Stka 1 982-84 78?** ’ 4 ft 

6 ’jDC Treasury Lh. 1995-98 60 T a® IV® 
60:;O 

7’iK Treasury Ln. 1985-88 7S>® U® 4:i 


OK *1 30 I ' ' ■ ' - 

s3« 81 O- fclfc ■ 10M 

J A^ffiiaS 9 A 4 ' IVJ WSl l? -4 

ISS^iTBoSSslS ^:pc, 119 

(1111). 3>:K 19674ra 122 (isni. 4oc 


A-AJH. <25 pi 122® . _ 

A.B. Electronic Prods. Gp. <25 p* 148 

(14/1 ■ 

AGS Research (lOpl 170* 70 S 6 67 5 
A! Induscl. Prods. (250) 24® 

A.P.V. HldBs. (50P1 177 


SlB illTlL 6PC 1976-79 142 

FOREIGN STOCKS ( 31 ) 

COUPONS PAYABLE tN LONDON 
Bulgarian 7pcLn. 18 <14111. 7ljptStab. 


Aaronson Bros. <10p) 82 

Abbott Labs. Com .Shi. im £18b <15111 

Aberdeen Construction Group (£5p3 62 


7.-U3C Treasury Ln. 201 2-1 S 61 ?i® 21*0 2 
EK Treasury Ln. 2002-06 66 U® =:« 
SUC Treasury Ln. 1987-90 7« -« 3i : ® 
\® 4?a® 3b 

S<;M Treasury Ln. <980-82 90NO v m® 

8 >dc" Treasury Ln. 1984-86 61"-*® Zbt® 
T* Z Ks ?• 

S'ux Treasury Ln. 1937 73 b 

goc Treasury Ln. 1994 74-b® >«® ?i® ’* 


Chinese 4 :-KGeld 'Germ. Iss.l 46 Mini. 
SnOtV^.’&dLn. 22b (ISM). Do. Germ. 


IS*. 22 (15(11 


Ireland <Rep.' dbaeNal 
81 is. 9bpc 76 04(1) 
Japan GpcStlg.Ln. 1983- 


iNat-Ln. 87b. 7 'jk 


Barclays Bnk. 
3US102V 3U 


.88 70 (1511) 
9bPcCap. Notes 


Aberthaw Bristol Channel Port Cement 
(2Sp) 116 (16/11 

Atwnd Machine Tools Cx. Captn. Ex. 

ASSS^IU^tg. V ort? (25P, 47 7* la. 

BpoPtfy-Cnv.Ln. 1992-2002 Si** 

Adams Gibbon (25p, 75 (11/1) 

Advance Laundries (loo) 2St: (1411) 
Admit Group (ZSO) 196 


Aero Needles Group <26 p) 321: 2 (15111 
Aeronautical General Instruments (25 p) 
220 (15(1) . 


9pc Treasury Ln. 1992-96 74lr 5 1_- 
9>pc Treasury Ln. 1999 741*0 3-i ■ 

12k Treasury Ln. 1983 93"it® 40 3 a is 
■- r i* f » "in N . 

tr-pc Treasury Ln. 1993 90-'<® «: b <a 

1 2'jdc Treasury Ln. 1992 92 1 *® 3'iO 

1 2 '^pc ‘Treasury # Ln. 109s 94J(0 S’:® 6bt® 

1 ibpc^Treasuni' Ln. 1997 96i»® 5W b« 

14?:K Treasury Ln. 1994 10H<:® T.bO 

• : sJ,k Treasury Ln. 1996 110'*® 9‘- 
lS'.-a: Treasury Ln. 1998 113® b® }— £ 

2 -at. Treasury Stk. I Res. I 2D® -*® ■: N 
3k Trtasin Stk. 24b <14'1 i 

3K TmStury Stk. 1982 SS’m® :® '*« 

S^Bc" Treasury Stk. 1S77-B0 <8*9.1 96b® 

ajjpc Treasury Stk. 1979-81 ‘Reg.) 92b* 
Soc^Treasury^Stk" 1988-96 iR«B-> 
sT.isc* ^rea?urv *Sttc. £008-12 (Reg.) 49b® 
abBe’Trc^sury Stk. 1982 88® •* 

I ijpe Treasury Stk. 19*3 86»»® .« fi»a - 

gi^pc Treasury Stfc. i960 98 , 

g’-.y Ti’COSory Stk. IS 81 lO 

lO^TViSSrr Stk. 1992 ?8«7iS 

10;k Treasury Stk. 1999 aot® 60 b 
li:*ae Treasury Stk. 1981 |7 »-k 
1 1 :-k Treasury Stk. 1989 IS'- ■< h , 
111; PC Treasury Stk. 2001 -04 »*H : 

11 ’ik Treasury Stk. 1991 87 i® b® -.® 
nm I-:® 7b l- b 8b 

11T *L a %M 7 M^si lO 

1 2K 1 'Trea sury 1 * Stk? 19B5 SS'Ajf 1 * 

1 1Sc Treasury Stk. 2000-03 98b® ’iJJ 
ISbK Treasury Stk- 2000-03 A 99*1 

1 4 pc ^Treasury Me 'JB _ 

14k Treasury Stk- 1996-2001 100Jb«® 
*i75s l'k® b IDO >ie 99 L V 100_ij. li. 


STERLING FOREIGN 
CURRENCY BONDS 

Citicorp Overseas _ Finance Corp. 183-88, 

ffmnM tor® lodultrr I2bpe <91-96, 9SU9 


Alrfcx Industries (20p) 03® 2® 3 
Albion (20P 27 (13/1) __ 

Alcan Aluminium (n.o.v.) 2S<i Cl 61 11 
Alcan Aluminium (UK) 95. 10ipcGtd.lA 
1994 75 U (1611) 

Alexanders Noldlnps (Sp> 12b (18/1) 
Alkebone Son* OOp) SL a<4/1) 

Allied Coitofd* Group (10P) 126® 12 a, 
20 4 

Allied Plant Group dOp) 31 <1S/1) 

Allied Suppliers 6*sPcUpsAn. 1992-2007 
46 (16/1). 

Allied Textile Companies <25o) 90 


'inance tor laoun. j 
.'*« 6®. 13K Bds. (94-.?9i_.36'^ . 
Financiering MaetschaPPH DOranJeboom 
B.V. (85-901 87 U® 

Ptsona IStrni. <91-96, 93® , 

General Electric Co- <91-961 96® .;* 

4 x S b b ... ^ 


Alexanders WoWInm (Sp> 12b (16/1) 
Allehone Son* OOp, SL 0*4/1) 

Allied CnltoM* Group (10P) 126® 12 a, 


Ccdrtvtr HI*. B.V. <90-951 SIWI IM 
Rowatree Mackintosh <84-89) 8Sb® 6® 

SelSs Jnuil. Finance (91-B6i Jib I 
Total Oil Marine 192-971 90';® 1® 
Whitbread and Co. (89-94i 90 V® 


Alpine Holdlnss <5p) iia 
Alpine Soft Orinks OOP, 100 (14*1) 
Amalgamated Power Engineering (25p, 64 


Amalgamated Power Engineering (25p, 64 

Amber 1 Day Holding* (20p) 38 (15/1) 
American Medial Interntnl. Inc. (SUS11 
£14 (16/1, 


Anderson Strathclyde (250) 58 <2 9 

FOREIGN CORPS ( 2 ) far ««> “on-vw. a (25p) 


Baku 1C. of) 5K Gold Ln. 05-45) 32 
Sr. Petersburg (City of (15-3S, £22 


Anglo-American Asphalt (25a) 27 
Anglo-American Indust. Con. Wtl > £7b 


BANKS ( 190 ) 

Alexanders Discount 202® 195® 203 
Allen Harvey and RMS S58 
Allied Irish Banks (25 b, 1 1 0 IS 
Ansbacher iH-1 Hldg*. <Sp) 13-* t 

^ ^rM.^ Z ^ U ng GP. <AS1» 

Itanj^Amerla Corn. <U5S1.562S» US. 

Bank Of Ireland 320® 

Bank oi Montreal iCJ2i 9.95® 

Bank ot Net* South Wales (London Reg.) 
IASI, 153 H6'1> ___ 

Bank OJ Nova Scotia (CS11 D959 
Bank Ot Scotland <Gov. and Co. on 290® 7 


A^IOj-American [ndust. Cpn. Wtl, £7 ’a 

Apsloyard Group of Companies ISp) 55 
Acouascutum and Associated Cos. A (Sp) 
31® 1® 

Arcnson (A.) (Holdings, (10p) 54 
Arlcn Electrical (25o) 68 <11/11 
Arlington Motor Holdings <2Sp) 108 


Armitage Shanks Group (25o, 47® 81;. 
10 k UnsecAai. 1989-94 66 (11 11) 
Armstrong Equipment (lOp, 49 
Ainc/Wa Hofcffngs (lOp, 42 mil 
ArrowChomicals Holdings (25p, 103® 4® 
Ashley induxtrial Trust (2SP, 47® 38® 
Associated Biscuit Manofrs. <20 p) 88® 
Associated British Eng. (12bp) 20'-® 
New Ord. (latp) 6® 4a® a-O <; i. 7k 
C umjPf. ®2 

Assoc British Foods (Sp) 89® 90. 5 1; PC 

Ln. 21 ii (16(1,. 7'ipcLn. 29 <T6'1t 
Assoc Comunlcatlons A (2Sp) 114 16 13h 
<16(1 ) 

Assoc Oairies Gp. C2Sp» 169 7 3 90 68. 
31*KP(. 95® 


Barclays Bank 411® 20® 16010-® 23 
7 2 20 S. abKLn. 6fi» A'i 

Can. Imp. Bank of Commerce (CS2i p960 

CHve Discount Hldg*. «0pl 80 79 <1611, 
Commercial Bank of Australia (AS1, 140 
■16 11 

Commerzbank Aktlemwsellsduft Certs, of 
Deo. I DM 10, o905 (11*1, 

Deutsche Bank AkHengeseflacraft (OM 50) 
UHt 

Gerrard and NaC Discount (2Sp> 227 8 
Gibbs (A.1 Htdgs. (25p, 77 3 115(1, 
Glllett Bros. Discount Co. 200. lOpcLn. 

Grindlays Hldgs. (25o» 128 

Guinness Peat Go. (25a, 103 2 4 115/1) 

HambTOs (2SD, 302 t16(I) 

Hill. Samuel Gp. (25 D I B5ffl 2* 3 5 
Hoiwkcmq and Shanghai Banking Corp. 
rHICXiJDl 179 72 6 5 


15pc TreSurV Stfc. 1985 loot® bM) bt® 

9 pc T^si'ryfecW. 1980 99.09® 99^0 
Variable Rate Treasury Stk. 1981 96b 

Variable Rate Treasury »tk. 182 W rt 

Variable Rate Treasury Stk. 1983 92-ia, 

I^^^d-Vk/ftiW-T 6b ■> 

Irish FrecSttt* 4-.;K Land Bdi-M.) '1* ” 
Northern Ireland 7 k Exchequer Stk. 1982- 

sic *RedCTPUOT Stk. 1986-96 46b® 

INTL. BANK ( 1 ) 

. FREE OF STAMP DUTY 
5 pc Stk. ,977-82 81 

CORPORATIONS ( 24 ) 

FREE OF STAMP DUTY 
London County 3 k 2£b 'i 5(1 L 5 k 
75. -a b® b. 5'aic 1977-81 83-3. Do. 
19B2-B4 71 <15(1 1- Do. 1985-87 65®. 


Assoc Engineering C25p) 75 
Assoc. Fisheries (2Sol S3 (16/1) 

ASSOC Leisure <6 PI 89b 
Assoc NeaKoopers Go. <2SM 2900 90 88 
Assoc Paper Industs. (25n) 43 (14|1> 
Assoc TooWng (ndust*. C25p, S3 <16.11 
Art bury Madetoy (Hldgs.) (20p» 90 >a 2 
(,6m 

Astra indust. Gp. <16pi 13)j -14b 05/1) 
Attirood Garages (25 pi 259 
Audio Fidelity (10p, 34 (15,-11 
Audlotrorric Hldgs. (lop) 7 (16*11. 12 k 


Jessel. Tovnbee and Co. 1250, 66 (11/11 
Kevser Ullmann Hides. <25 d, 72* 70 2 
King and 5/iaxson (20pi 68 M4 1) 

K'eln wort Benson. Lonsdale (25p) 130 
28 ■16:11 

llovds Bank 307® B 11 7 10 12. 7'spcLn. 
91 b 90 b Hi 
Mercury Securities (25o, 152 3 
Midland Bank 355® 30 48® 65 60 3 
58 £2. TObocLn. 76b U CIS D. 7';kLh. 
770 8® 7 9 •« 1* 6 
Mii-ls*#r Assets <25«) 53®. 

National Bank or Australasia (Lon. Reg.) 
(<A1) 152 

National Westminster 3570 4® 2® 8 7 
5 60 3. 7ocPf. 49AD. 8-bpcLn. 95 

9kL n. 67 'rib 

Roval Bank of Canada (5C2) £15~u 
dim 

Roval Bank of Scotland (2Sp) 90 86 
Schrodera 400 (15/1) 

Smith St. Aubyn (25p) 104 


Pfd. <10g) 7b 
Ault Wlborg Gp. <25 p) 3SO 
Aurora Hldgs. <2Sp) 59 (1 6,T L epcPf. 


6bK 64J*® •'» 3b 41; 

ssj wa'Affn wil 

37 121-K ,982 94 -b 111/11. Do. 

1983 931- <1 511 1. 1 3 UPC 94b (1111) 

Barnett Corp. IS'jpc 9B)» 116/11 
Bath icitr of! 11 UK B7b 11,/,) 


72 <11/1/ 

Austin fr.» (Leyton) (,0p) 14b <14<1l 
Automated Security Olldgx.l (1 Dpi 207® 
Automotive Prods. <25p, 64 
Arana Go. (Sp) 103® 97't® lOO® 2® 2 
1O0 

Avon Rubber T 36 4 (16/11 

Ayrshire Metal Prods. <26p> 70 (16/11 


Standard Chartered Bank 497® 505® 
4930 503® 10® 13 '-dcLh. 101® 

Union Discount 380® 20 
Wlnfnmt (20p, 68 (11/11. 101-KPf. 92 
( 11 / 1 ) 

BREWERIES ( 106 ) 

Allied Breweries (25p) 81* »s® 1 »: BOh-. 
7bp<Ln. 57i» <11/11 „ „ 

Bass (25p) 2060 5 6. 3bpcDb. 41b 
nsm. BUPCDb. 67 a6/1). 4<o>eLn. 


uain iuq bii i ■ ___ 

Birmingham Corn. 2hK ISb <11/11. 3 k 
18b 1,5111. 7bpc B4U# 

Irmlngham DIs. Old. l2bK 93®. 13K 


Birmingham Ols. Old. T2‘lDC 93® 

Bristol C <CIW on 13K 98b <14|1) 
Bristol Corp. 7 bpc 88 ill II, 


SSraTey SraouBhV) 13K 94b <15/11 
Camden (London Borough of, 12 >zk 91^ 
(16(1) 

Cardiff City Council 11K 68 
Cardiff Corp. 7 k 84 < 1S/Ii 
Glasgow Coro. 9bpc B6b <16/1, 
Gloucestershire CC 9bK 93, *15/1) 
Grampian Regional Council 10b B7b 
<11(1) _ 
Greenwich (London Borough of) 11 bK 
91i: ilBM • 

Hertfordshire CC 5b Pc 96 (16/1,. SIm® 
691; <15(11 

Islington Corp. 13':pc 96 0511). ISCjK 
SB'S. 14k 97‘s <15/11 
Kent County 9bpe 95® 

Lanarkshire 95i : (16/1 » 

Liverpool 13K 98b 115(11. 13'aPE 97':® 
Liverpool Corp. 9bpq 83b 
Middlesex CC 5LK 977, (11/1) 

Plymouth 3bK 76b <16/11 
Portsmouth 3>:K 80i» <15/1, 

Southwark 15 k 98b 


BAT Indnsis. (2Sn) 265 8 70 63 7. Dfd. 

2551® 57361 
BBA Gp. (25PI 43* 

BICC <50pl 999 101® 99b® 6 902 1. 

7pcDb. 76 <14(1, 

BL CSOp) 17® 

BLMC 7'niCLn. 49b® Ml®. 8KLn. 49b 
so <11(11. 7UKLH. 491*0 
HOC Irrtnl. (25pl 63® 600 2M 3® 3 2b. 
6-bpcDb. 73 111/11. SKTonnaorDb. 1M8 
a4'ris. 9pcTorma«£>b. 1990 79®. 

11 ‘aKTonnageOb. 87 b 
BPS Industs. (50p, 173. lObpcDb. 83b 

BPc'aSol 31® 1 30. 6>apcDb. 61b 


Ln. 80<i CI6 

S5 'SS IST«*iS. .. » ■ i7 

B and a (Retail) <Ep> 90® 88* 60 9 6 
Babcock Irrtnl. tZScrt 113® 11 10. 44 «k 

Baker Perkins Hldc* ._ <5Qp ) 94 (16* I! 
Bakers Household Stores (Leeds, ilOp, 

Baomers Stores (1-Oai 84 2- <16/1 ► 

Barker Dobson Cp a Op, 24® b® b 8 4 b. 
IZpcLo. «8 01*1) • - 

Ba^°am) R v5aJlace > 'A?noj^TsL A «3p) 120 
19 22 <1S1) 

Barra tt Omrpts. (lOp! 115 • 

Barrow Hepburn Go. (2Sp) 30 
Barton and 5ons CZ-Sp) *4 2 3 (15iH) 
Bassott (Geo.) C25p, 78 

Bath and Portland Go. (26«0 44 
Beattie UxmesJ A (Sp, 146 
Bearer <C. H.) JIOpI 86(1 4/11 
Beech* m Grp. »5p, IB M Mb® ?® * 
6 4 5 4i*. Social. 72<i CIS-TI). BijpcLn. 
6SJ; 

Be lam Grp. <109) 61 2 . 


, Non-vts. B C25PI ®4® 7 5 
10p> 29b b«l <1«/1b 121*1 


05111. BbPCDb. 67 <1611 


38:- 1.14/1). 7 , *PCLn. 59 
Bax* Im. 6pcLn. 53>s 05/1). 7bPCLn. 
Ln. 57b 


SSoek 1 lrrtS^25K*113? 1^?0.' 


6® 9 6 

. 44«k 


Be) I haven I25p) j 34«i® 5 m 

Boll (Arthur) (50p, 192® 87® 90 
Bodlnstom HSpl 113® 

Brawn (Mathew) (25p) 132 (11/1) 
BKklnyi (25pl 5, (1111) „ . . „ 

Bulmar (H. P-) C25P) 185® 4. 9pcPT. 
8BW® 

Burin nwood (Forshaws) (25p) 250 (11/1) 
City of London Brewery ZOpcPfd. 130. 
Dfd. (2Sp) 65® 3® 4 3Jb 


Dark (Matthew) <25p) 154 (14/1) 
Courage 7-lpcLn. 54b. lObKLu. 76 4»* 
(15,1) . 


Davenports' (25p) 144® 55 50 4 
□evenlsh CT- A.) <25p, 209 (11/1) 

Dlsttlleys f50p) 213® 12 11 13. 5hK 
Ln. 39 (16,1). 7bpcL)k 58b®. IO.Spc 
L n. 78® >*0 


LONDON TRADED OPTIONS 


Bd grave (8lackhaath) (25 p) 24 (14/1, 

Beiiwav a so, 66 nem 

Bern rose (25pi 47* 6 . 


| January 


BP 

BP 

BP 

.BP 

BP 

BP 

Com. Union 
Com. Union 
Com. Union 
Oonau Gold 
Cons- Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Courted Ida 
GEC 
GEC 
GEC . 

Grand Met. 

Grand Met- 

Grand Met. 

ICI 

ICI 

ICI 

ICI 

Land Secs. 
Land Secs. 
Land Sees. 
Land Secs. 
Land Soc*. 
Marks & Sp- 
Marks & Sp. 
Marks A Sp- 
Marks a Sp. 
Shell 
Shell 
Shell 
She// 

Shell 

Shell 

Totals 


Closing, 


offer 1 

VoL 

* 36 

_ 

18 

35 



Benford Concrete Machinery OOP) 36 'i 

Benn 1 Bros. (25 M 68 <14ri) # . 

Ben tails (lOp) 33 4 2 Jtr.1t 

Berec Group (2Spl 94® 5 1 b- lOpeW. 

B^ris tort (S. W.) (2GP) 145® 7® 9 8 6 3 
Berlsfords Gt5o> 80 
BestobeH <250, 184® 7 9 
Belt Bros. <2 Op) 44 


Sevan (D. F.) (HldgjJ (5p) 21® 29® 
BHjby (T.) sons CSOp, ,50 CISJI „ 
Blrrrad QuaJcxst (25p, 34. 7bPCLn. 57 
Bishop's Stores (25 p) 135® 


i a 2 

17 — 

7 S 

h — 

160 1 

180 4 

90 10 

60 II 

80 178 


15 6 

84 — 

IB 37 

6 10 

165 9 

134 6 

109 IS 

86 6 

60 100 

40 196 


Black (A. C.) <2Sp» 110 0411) 

Black and Oedoer Mnfg. (iUJ.o.SO) £10 
H 01 / 1 ) 

Black and Edglngton (SOp) 62® SOU 
Black Arrow Go. CSOp, 30 
Black (Peter) Hugs. (25p) 103 (11/11 
Blackwood Hodge C2Sp> 40b <b (14/1) 


UJ.0.50) tiOh 


88 6 

21 8 

13 — 

177 — 

167 8 

189 40 

108 — 

85 1 

63 — 


Blockleyt OOP) 60 
Bkwblrd Confectionery tHdgs. C2Sp) 6® 70 
04/1) 

Blue Orel* lads. 274. 7pcOb. 60b*. 

lObpcDb. 75b. SbKLn. 43® 

BluetneJ Bros. !25») 54 (1SA1) 
BlundBlLPermoglaxe Hldg*^ C2So) 87 
Boerdman (K. O.) Intrrt. (Sp) 13 
Bodycote Intnl. (25pi 89 
Boeing (SU5.S) 25b (14<1) 

Bolton Textile Mill (5ol 2& (IS’1) 

Bond Street Fabrvca nop) 24 2 (14/1, 
Booker MeConivril C50o) 278 <15/1, 
Boots <25p1 177® 850 4® 3b® 3 2 1. 
7bpcLn. 61 

Borthwtek (T.) (5 Op) 63 1 2 
Boulton (W.1 C10pj_i«b (15/1, 

Bo water ,65® 8® 5 4 3 2 1 5<i. 7KLn. 
720 1 


66 1 

35 31 

80 — 


71- — 

61 — 

36 10 


84 — 

84 — 

Ha 98 


6 10 

89 9 

36 15 

19 148 


50 — 

30 — 


Hg 164 

lj - 


60 — 

44 — 

86 18 

16 40 

8 39 

80 — 

12 18 

7 88 

4 12 


Sowater Newfoundland 4i*pcPf. 29 (14,'TJ 
Bovrthorpe Hojrilnm Cl Op) 91 <16111 
Bruby Leslie MOjJ) 45 


50 1 

37 6 

26 — 

14 — 

ai a 

14 6 

9 1 

51g 7 


Braham Miller tlQp, 18 (15,1) 

Braid Grp. tSp) 29 Cl*/,) 

Bra miner (HJ (20 p] 131 _ 
3reneree« (Holdings, <1pOT 
Brent Chemicals Int. (1 Op, 


p) 132 <1«1) 


I 171 
August 


Boots 

Boots 

Boats 

EM! 

Imperial Gp- 

Imperlai Gp. 

Rsoal Eleo. 

Raced E/eo- 

Roc&l Else. 

RTZ 

RTZ 

RTZ 

Totals 


30 — 

12 8 

3 10 

8 IS 

81g 16 

1 — 

S3 — 

15 30 

7 35 

£8 17 

43 SS 

83 113 

868 


39 8 

82 16 

12 — 

10 — 

5ia 66 

It* 15 

44 — 

30 ■ 18 

81 11 

86 1 

59 9 

40 7 
139 


41 I — 
30 — 


firm*? Steam I 
British sugar (' 


7 — 

— B 

31 3 

38 — 

88 — 

301 — 

77 — 

58 — 

18 


British Tar 
I British Vita 
Brockhoose 
Brocks Gra. 
Broken HIM 


1) 48 

”«®b (ism. 


British Shoe Cora- 6'-pc3rdPT. 46J. i 


B rot^c 5 ' Eng-*T hrid^ (lOp, 27 6 
Brook Street Boreeu Mayfair Clt 


Brown Jackson OOp, 204 (14/1) 
Brown Txwse (25p) 120 <14/1) 


Brown Txwse (25p) 120 <14/11 
Brown Boverl Kent (25p« 43b® 3 ■* 
Brown Bros, flop, Z6<= 


Brown Bros, flop) 26 


CONTRACTS 


Brown U-, I25p, 62* 6* 4 
Browning-Penis p? 4S rrs/l) 


Browning- Penis o74S fl! 
Brownlee <Z5pi 85 (11/1) 


£8m coal plant 


Bryant 55® 
Bulaln A <5l 


MITCHELL COTTS PROJECTS 
S.A. (PTY) lias been given a 
letter’ of intent by General 
Mining and Finance Corporation 
for tfie project management, 
engineering and construction of 
a coal' preparation plant at 
Trans-Natal Coal Corporation’s 
Hlobane Colliery. This plant is 
scheduled for completion during 
1931 at a cost of fSm. 

Tt 

■ Citibank has awarded a 
contract worth $ 5 m (£ 2 . 2 m) to 
PERKIN ELMER, for 50 model 
3220 M Supermini ”• computers for 
installatioD in each of their 
branches throughout the 
Middle East and North Africa. 
The model 3220 s will be 
replacing NCR 3200 s for which 
many programs have already 


been developed for. both batch 
- and real-time data processing. 
" Once installed, the “Superminis” 
will handle all branch banking 
activities on a day-to-day basis, 
and in addition, will be 
connected on-line directly into 
Citibank's already established 
world-wide message switching 
network. J 

+ 


Buis in A <5p, 27 
Bulloush <20p> 177 
Bulmer Lumb I20p, 39® 

Bunzl Pulp <25P) 1 05® 

■urea Daaq I25pi M 

Burgess A (25p) 40 

Burndan* >nr. (5t>3 15 fl4/l) - 

Burnett Halixmshlre t25p) 528® 

Burrell (Spl 7b® b 

Burroughs <SU55I 37b (15,11 

Burroughs MxcMnss SbncLn. 93® 86 


238®. . War. to sub. 81 78 <14/1, 

7pcLn. 74 <14(11 
ButterfteM Harvey (25p) 40 >1 


CH Intis. <1Dp) 23 <11/11 

Cadbury Sriiweppqs C25 pJ 60b® 1 60b 60. 


GOULD INSTRUMENTS division 
has won an order worth £020,000 
for the supply of an electronic 
control system for a micropro- 
cessor-controlled price-computing 
weighing machine. The order 
is from Herbert and Sons, 
Haverhill. Suffolk, who are using 
the system in the Lion 2000 
weighing machine. 


Cxdbury Sriitreppq* 05 p) 60b® 1 60b 60. 

9pcLn. 66 (11(1) 

CaVyns (50p> 135 (15/1) 

Curd (25p) 16® 

Cakebread Robn A hop) 31b® 

C amlart (7 Op) 56 (ISfli 
Compart <2 Op) 87 
Camrex <20p) 30 
Canning <2S«) 48 (14/1) 

Cape IndS. <25p, 234 C1SJ1) 

Capoer-Naill <it,o) 63® 

CaoKils (5g) 39* 

Carasrans Inter. <20 pi 55® 

Cardo Engl new I ng (2Sp> 100. lOi^cPf. 

91®. lOpcPt, 102 3 
Carless Capd Leonard <10p) 79 
Carlton Inds. i2Sp) 282 
Carpets Inter. CSOp) 31b 30® b lb 29 
Carr <Z5 p) 51 <15,1) 

Carrington viyqlla <25 p) iB'a® b 17. 

BpcPf. 49 (14111 
Cary's Minins (2 Sol 85® 

Cartwright (10p) 77 <15/11 
Castings nasi 39 <14,11 
Cattle’s (109) 27 b 8 (15/1) 
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Stock Exchange 
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. SPIUBra (2SP) 47^ <16/11. 7pCDb. SOU 
: 30 iSS^BB 6nflllWqflB9 OOP. 170® 66® 

! *.* 7220. 7:;bOA. ( rH£, niml SS <1S/1> ; ■ !•_ , J * 


SptUera (2Sp) 47>a <1B/1>- 

• _(i4ii.) ...iiiHrtM a 


<1 S/1). . Do. WW 4* ■** *1™ 




IflKWA. Jump 


Maaosyp Pk2rnrace««» — 


M <25p! 9b 15 13 j 

112 » »*tns Ohm®® * 


Thursday, January 17 ... 
Wednesday, January 1® 

Tuesday, January IS 

Monday. January 14 

Friday. January 11 

Thursday, January 10 ... 


26^15 

27,000 

25,427 

24,103 

24JJ58 

19^99 


j Madatuse Groop *— ■ 

* - n. ,2 £bV 9b z Us ns/,5 

! turn soomr® C5P» 1«» SS® { 

i 57. 


a w. «®. 


smd Sbnpm 

5 . • 


>2 I W,,W». <2** I-**- 


• 7pclln8CCd.lA 96 


1 5oMMrps C 5P» 160® 55® 62.) V76 4. TKlMKCti.LA. 96 

! tiop. 123 j s ‘** t *- 


E&S :SS£ w 

Loivdon guiui/im Gn*n(1 (W ISA Ak 

Moqrgste HmllPk HWB. OM ’ll 


T1S?»;r..- 

« IM 


{ Mart* MMI ■' 
I Pf. 40": £161) 

■ Marctiwed '25K. 


The list below U»e prim i 

of the Stock Exchange snd recorded 


Official List. For those securities 


FtSer (HUgs.) <25 pT Tf ««»•■. Unbec W 
TOW Orw"me» <»» 41-39 fft/t) UDT.OSp 
H tdgs. (1 Dpi 1**? Wagon Ffc 


47 1 io - 


.SD'blWU 


sSmS aehM engijr 

Walaey J35p». M 


—*■ — — - 1 ; sasga — i 


MesWl* (Haura 

Ma.-sbaR'S Ure« 


distinguished by the dates shown In parentheses. : 'u^nt rzto, 106 

rrereT-ol S ! 56 

obT^d to raartt j 

^ ^ l saSISsa.. i^nin 


A « MrertransKtions .ran be MM>i 


2.15 pm on/y, but later transactions can oe total number ! Metotr Mur* i2So» 43 (11 1> 

Official List. The fleures *hewn above, on avaiUbla ‘ 05 ASiSJ 


Official List. The floures snown aw™, i mcso tjean, iwuoj «*«•*» 

Sbari.lM««-<Sdir» sU wcuritiM up tt, ,3JC I 500 490 ^ l01 *« 

es to whether a barg ain re presents ■ h woair»^" any we 9 *"**®** « I hiSf* - cj«Br«s‘ ‘2S»> m (161) 

necessarily In order of execution, and only one bargain m any ' . Met*™ .Tiidg*.i spl so* 

any one ^ce is recorded. 1 *Sr.? SB> w *■ «“■ 
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Kon-uts. ciOp) Wertfln {Beroerd, riOp» 2i (16*1} . 

.... . „ Waring. GWow CHWgs.) ds5 l» ,1 

5/TK A- OOp) 0471 , 

, Warner Hols. A (lop) 46 

TO is lib. Waterford Glass ©p) 27- _■ ’ ; • • 


ciwruri in. UWI mr _ • • • • • I 

Cumdlaff-lav. Tst. IZSpi" 24 05/1) . - I 

Danae fnv. .Ttt. Income Stas. (SOp)- 38b 
(16/1,. Warrants 7 (14/1) 

Derby 'Tst. Capital Shs. <60*1-144 MlU 
DomUitem Gen. .Trt. <250,1 71 r.' 

Drayton Com.. lav. (25 p) 110 U5I1L 4 k 
.D b. 70 oi^l)^ ■laPCLSh 81 n»ri) • 
Drayton Coosd- Hfe. OSp) H5 t«/*fc 
6boc 6 OrsJjl 92i it. 


Drayton Par Eastern Tst. (2 Sp> 37b -film 
Drayton Premier lnv. Tsti- C25p» 153® b 


Drayton Premier In*. Tsti. £25p> 1539 b 

CapRrt Shs. 222 (11/1, .... 

Edinburgh American Assets Ttt. T25P1 
55 b CT4/1> • 


Edinburgh tor. T*L <25|§ 63® 4*- 
Electric .Gen. lit*. (Z5n* 69 (1T/T3 ‘ 


Electric .Gen. In*, asot 69 (1T/T3 - 
EPgTlsb -IMarnL Ttt OS p) TB -FMfU - 
English New Yorfc Tst (25p) 72 -■ 


EbgtTO Scottish JlWr <25p) Z4b <1«l ) 
Equity Consort In*. Ttt 'Deferred (SOp) 


EqjdtV- tottHwr T»t . (SOp) -203 414/1 ) - 
Estate Dudes tor. Tst. CZSp) OS OSri, 


Waterfor d Ora cp 


WarnWoghs IHldoti <25p» T30 
Watson PWlp <10p» 3604/1). 


Denbyware <25p, 1 15 <15/1, 

□eotsply 9 k Unsec-Ln. 69 b 


DeoKply 9 pc Unsec-Ln. 69 b - - 

Dewhirrt <F. JJ (Hides-, OOp) 62 FIT /l) 
Oewhursr and Partner iIOp) 14 b (14 IT). 
A Non-rta- (tO»l 14 ill/,) 

Diamond Stylus OOoV 15 TO 
Djadnson Robinson Group < 25 p) 96 ® 9 ® 
98 . 7 bocUnaec.Ln. 6 QVoi lb 
Diploma « 25 t>) 390 ® S 80 
Bretts Photogtaphlc OOp) 105 ® 3 ® 5 t® 

Dobson Park Indnsts. OOp) 100 ® 971 z® 
Dorada Hldgs. i 25 p) 60 b < 14 / 1 ) 

Dttglas (R. M.i Hldgs. ( 25 p) 83 ® 5 

15 b *f 15/1 )** S>K ‘ Comnu Stfc SUSS'* 
Dowdlng and Mllb CIO pi 87 
Downing KS. H.i (SOpj 99 
Downs Surgical ( 10 p> 27 b 
Dowty^ Group rSOp) 166 ® S® 5 . 7 KUmwc. 

^ ra Xr , ®^ , niR?*’ . as ' ,, 32 <’*”■ 
° 0p} « - 

Ouctl/a Steels < 25 pl 85 7 < 15 / 1 ) 

Dufay BHumastic < 10 p, 3 B® 


Homfriy (ISp) 21 2 < 14 / 1 ) 
Honeywell toe. 4 SUS 150 , 4 C 


Honeywell toe. «US1 SO, 40b 

Hooter ( 25 p, 12 < 14 / 1 L A asp, 130 


Hopklnswn Hldgs. <50 p> 50b ftS.'H 
Horteon Travel <501 222 19 0 6,1J 
House of Fraser <25 d) 123® 4 2 7 5 8 
House of Lerwe <25^1 BS 111.1) 

H S5P) n l2*7l RMWcted 0rd - 

Howard WrrShim <20p) >li <16/1,. A 

Howard Mjtolrrery <25p| 15 nS-1) 
Hwrard Strutter I ng (Htdgs.) <10p) 17 21 

Howard Tenens Services <Z5 p, 71® 70b® 

H s d n??f.^r 89 « 7t * 3,! - 8, ‘ pc 


Sis? Co "£ r * :, J°"* °°« 28 05/1) 
Ptatignum (5p) 12b 1-1b 
maxton** (Scarborough, OSp, 158 <15/1) 
nraeurama ISp, 147 (15ri) 

'r^sfu\%fr' 7,K : 1,nn - 

*iopi. 95b (15.1, 
ft** f *e k fW Ittej <5 p, 5b irSMl 
Portals Hldgs. (25o) zao 


Watson Phfllp <10p) M (14J11 . 

WMtt Btate. Dearoe <25p) 145 <15P1> 

Weerra Group (low 41 o; <l«Jlg 


Estate Ddtlas tor. Ttt QSpt OS 0511. 
External . fair;- Ttt 166 
Rrat. GMemay Sec. Ttt 172. i 611/1) 
First Scottish American Ttt C25P> TT 
nift/. »bPri?r. i 53bTi4iii -srrrz.. : . . 
Flrrt ' Unton Gen. tor; Ttt- (0^6) 75' *0 


Wearre Group (low 41»j <16111 - | fbrt Umon ^Gen._ tar; Tst- (0^26) 75 SO 

WearweH fSpfl 49b 06M). New o«|_ I fSraJ?" * Coio,dB * ' ,mr - T »*- «teP> ®TO 


F 77 ^iaM> So0,Seri * ,H, ►TOfsoapera U 5 p> 


Porrair <25p» 10 <14f1( 

Powell Duffryn <50a, 150 06/1, 

Pra tt (F.i Ena. SpcLit. 75 7 OT/i, 
Preedy tA., i2Sp» 74 <14rf1». 

Prase <W., (Sp) 27* 6® 7-b® 6b® b 6 


Hudson's Bair 960 
riulrtrs p?L <R1) 2 
Hunting Asscd. It 




HutoW-s Ph. (FTT, 266 <1S‘1) 
Hunting Asscd. Industries n 

Hyman <1. J.) <5pl 24® 


I — J — K 


(1<U» 47 6 <15/1 » 

Prattige Gp. <2Sp, 146 

KJS ia ' 1 - (HM— -l-OSg) *BJ 7b 7 <15/1, 

Pritchsrd Services Go. <5p, 37® 5b . 

H “ y ' a Wharf ,3S - BTOtft 

Provincial I Laundries <Sp) 38b 
Pullman <R. J./ sp, 41 


Dunbee-Comdex-Mara (10P) 25 
Dttdpnian (Ex-rights) i20pl 42 


D Q(to,43® <C 3' rifl ^ U0p> 420 3 - N4nv 
DunhIII (A., tIOpi 325® 

Dutdop Hldg*. <50 a! 59® 63® 60b* 2* 
SO 62 60 1 b. SiaKDO. 72b*. 7pcOti 
71(1111). BeeUnsK-Ln. B3 (15/11^* 
DopM. Intel. SP) 26 
□ □port <25o) 57b® 7® 

Durapjpe intnl. (25pl 44TO bt® 

Dwek Groan <10 d) 13 04/1) 

Dvson (J. end J J Non-v®. A CZ5p) 47® 


SMVjinw* so °* 

"Sfe.etf : 14 50 49l: 9 ’ 

Ibstock Jonnsea (2Sp) 68 6 
Hllnflwoj-th Morris (20p) 17®. A 

Imperial Chemical Industries 371 h 


Q— R— S 


Oneara Moat Houses <5p, 34® 
Qukk (H. J.) Gp. (1Qp» 3® 


h Morris Gap) 17®. A COp, 
Ckem I ert industries 371b® 7® 


SpcUnifcin. 60L» 1 ij<s 60^ 21 LO 1 L 
Ln. 4DAi 7kPtUbsrcJjt, 60b 1 

|KUnsec.Ln. fiU® Ita Bftri b? lb 

l *SffSL5T? ,P o5^5P 1 »P.79H *>». 81 .79. 


dUBb 


7^5pcUnsee.Ln. 53b 
Ln. 78 5b <15/T). 


D|«to (J. end jS Non-v®. A aSM 47* ‘dSKie^!^. 1 

78 sb asm . 

E — F nco couLShs. nfi a*rn 

... Ingram. (Haro ld> <1 Op, 31 (14/1) 

® S'*™ “ ,TS 14 ^ 3 - SM * 

^(C*^nd 3 , i^riottCW 1 teev)< 10 p ,22 -WS". ” ,2, « 

AHI ro Pro s A i25p)-66® ^ (“■*•«■«) 31b® 

Eattern Produce (HWgs.J tSOo) 89® oo 2 .2?. ‘•S. f*9 IP 1 *. 

frfhro mfdas.i i25p) 113 b MAI » "*>?■ Fblat BWpcLn. SOW <11M) 

Elbler <-10 d, 13b Intnl. Stores SkpcLn. <9 b 


RPO Gp. MOp) SO® b»® 

"M 1 3 a 5 Ct 8 TO ?^W* I 5 6 P> 2060 a » »• ** 

/Ufflo i Rentrts CHtogs.) 6'«pctn. 56b 

Rank te^anlsatlan (25p> 185® 1® 8® 4 
8 2 , 5 * B - BpcLn. 61 (15/1)7 lOboc 


<5rt 49b® 

V/aharers Group /Sol 34 (lift) 

Uretbprood- (25p) 68b' ' - - 

Weeks Associates nopr l«b®' 

Weir Group <2Sp) 57M® 7® 7 - 
Wrijco Hl*s..«p> 29b F16/1J , ... 
WallnMB Eng. Corp. <2Sp) 49 f1«1) 
Wert^^Bramwlch Spring Tl.sptfb. 102 

Wtastbrtck Product* (25p'i 85 Mflfl) : 
Wes tern MKor Hldgs. (25n» 120 (11/11. 

A 125PI 70 fllru 
Westland Aircraft (Z5u) 66 5b 
Wrstwa^ TV HOW 23 b <1 ftl) ' 
WhatUng* <26 p) 1-*b t1«f«. 

Whessoe <25p, 76 

WWWrott (2SPl 81 <l«f1-> . 

WlrttelOY (8. S.. w., <2500 l8 (16/1) 
Ytolttf^ienl CWWtam) (Htdgs.,- (I2bp » 

WtofaB (Henry).. Son (2Sp> ZT2H (76;i) 
WtlHn*. MHcheB (25p) .32 fl 6/1* 
Wilkinson Match 155* '2. : lOpcLn. 76 

■ n®M . < . 

Wff»rv«.n W»rt>arton_fZSp) 73 4 6 (TS/1, 
WllHams Hudson Group BtspcLn. 7®b 
"WT J 

'vSrV* 3T1 * 

WJtoon CCoonoUyl Hdgs. <2Sp) 175® 


Fontflnvest Cap: sfts. BOb 
G.T. Japan lrry. Ttt <2 Sp) 


1 - 7 TOmTO TO*® 


P*. Japan Iny. Ttt <2ta® 1-7®»uTO 8«® 

Gen. CteL-./nr. Ttt C25p» 50 2.01/1)7 
Gen. Funds Iny- Trt. CZSp) 16® 9 6M0) 
Gen. SoottWA Tst <35o) 66® . - i 

Glasgow', stockholders' Tst <25to) 96 


Ghisjnnit'. stockholders Tst <25U 98 

3p2fe- ,, SU?tLW~ 

1 ; 

Great Northern tor. Tst <2Sp)'.*1b ' -- 

_nir»> - • Li- 

Group Invertors <2 Sp, 66 (W/n- - > •---? 
Guardian liw. Ttt <25»> 74b -<T4m' • ( : : ;r 

Hantoras hw. Ttt C25p) TO4® ) ■ .-J 


Wtawwy ^Georg*,. CfSd, 70 
Wobeley Hughes qsol 253 T16H) 


W obeley Hug hes <25o1 253 TI#H> 
W^teoholme Rtofc (2Spi laTJ® b±® 7t 


HIU (PtnlHp). Hw. Ttt <25p» B7b 7-' 
Independent Inr. 7pe 4®b (14/1) 
(Dduatrlal and Gw. Ttt <Z5a> 56 L® 70 
J*- fair. Tst- War- Ont 34b <18ft> J . 
I«». to Snccen EqiHOw<25p9 151 
Jw. Ttt ; Gternsuv <S0rt 167«* 415/1 >. 

, 4 K£»%®b“' <2SP> " 75 ' S 
Jardtoe' Japan Inv. Tst <20e7 • H»i 
Jratev Gw. tov. .210 - <16tl> \ - ••• - ’ = 

Jw Hidgs. osp, 48 nsm : ; • 

J«ra »«£ Ttt <lop> 40- (53M): : Can. 
(2p> *b (1911) . c-j 

Uke View tor. Tst '2£<B> SS.^IdTI) . 


Wood. Hall Trust (25p) 103 

Wood head (I Jr and Sons (25uL 93 (15111 


Lew Deli. Coro; CZSd) 107b 
L«a Invest Tfost Cecfftal O 


LB. 74 L 05(1) 


(tank* Horis McDougaH <25p) 46® 7. 

Ba^a 1 ”^ ei,peLn - ^ (^/ 1 J. 


Wood head 04 and Son* (25uL 93 (15/11 
woodt^ra, and Rbrnon <Hf^> riltaJfl* 

Worti^ptoq jH %|£s.) HOp) 25 


Leda Invest Trust Cardial 
London . St Lawrence (nv. 
London invest (5p) 1® 1 
. (5P> 17 Cl 5/1) 






»"ff Marriott CWIteev) < 10 p) 22 

Cert Midland AH led Press A i23p) «6® 


RayhKfc OOp) 81® 80 

Restart Internet. (Sp) 28b <1511) 

Rredjr Mixed Concrete <25p, 142 4 3 
RrcUtt Colmari OSp) 200® 6® 6 7 3 4 


Yarrow nroJ Co. MM- 340 . 

t 2 TOttB. 5pCJ>f - 29 <)««• 

YouSttCarpeta WfldgsJ (2&o, 17 


gss Ji; 

1ZT*ft&i) U " 1 * USC OilGf’aa.4 TO 4 

Mwrertlta Imdineit Trnst *25*# 4«fc® - r '! 


Eleeo Hldgs. n6p) 65b 

El ec, and I nd. Sec. <25p) 53i> <15*12 


Jrenoreen (Hokllrgvl (IpOT 24 

Brent Chemicals Int (10p) 213® 2 10 

Brent Walker (So) 77 

Brtekhouie Dudley <10p) 4Q 3fl 06(1, 

Bridgend Processes ISp, 5b 

Bridon <2 Soi 679 8® 7 6 b 

Brjdport-Gondry Holdings Gl Op, 33 1 -b 


Bright <J.) BpcLn. sebt* 

Bristol Evening Post OSp) 132 OWD 
British Alum. (SOtri 233 5 
British American Tobacco SpcPf. 38 (15/1,. 
7cd.n- S3b (11<1) 

IKSS Wi* 1 W<) 15 0,, • 

British Car Auction OOo, 65 


tnSMSgAffSL 

British Enkrtan (25p) 9v» 10 <T5/1) 
British Home Stores (25oJ 253® 2 15 3 
British Mohair Spin ‘ 


Electrocomoonefits Plop) 4609 ’ • 

s R *, r ^i a (25 R> 5 

213® 21 2 
E H oa rs.t <25P, 37 
Eli ott Gp. Peterfaorougn (10p) 26 
fniJ A . g XST d , lzSo) 121 b 
■VIVnf GoWrteln -Hldgs.) <Spj 21b 

Elswlck-Hoppcr (Sp) 14b® 15b 

2 «’-">■ 

S»*nJTOB 9 C25e) 162 60 

jrerqy . sendees & Elec. <1 Op, 23b 
.CJ XJ (WalKn gton, i5o, 21 

19,1 

Eraeranza (12'zP! 118® 19® 25 2 
Euotestas Pulp Mills <25p} B29 

E i r ^rt! c S“n , i 5 ,f Ba ^ 9 71 » •“ »■ 

Eprottwroi Int <10p» 296® 
fra .k*d. <25p) 67 <11,1, 

Erode HI ds. (ZOa, 36 (1511) r 


IntnL Thomson 400 (16/' 
405 3 L 

Intnl. Timber (250, 103® 
Inveresk Group (SOp) 33® 


J . B J OOP) 4* (14/1) 

J-cksoaU. H.8., tspi 45b (16/11 
J fi? € V <44.1 Inds. <20 pf 1 Sb O Clt ft L 

IGpcLfl. 8o9 


sa iy: 5,i) 

■’ti'SS’n. 68 ^ 4 ^ ^ 38 

Johnson Group Cleaners (2 Sp) 146 7 
Johnson Mstthcy 2530 2b® 7* S 8 6 
Jones (A. A) Sh/nman (25p> 145 (11/1). 

7pcPf. OSp, ' 1 1 m (1, 

Jones (Edward) Group nopl 15 <1S/1) 
t?4fl, (Ernes ° Uwralters, OOpi 191 
Jones Stroud (Hldgs.) <25n) 70 <14/1, 


jBSLSfVSUm 200® 6® 6 7 3 4 

WM. *WW ii n%7! 

Rrod (Aoatbi) Gp. a aspi 65 8 (i4/i, 
Reed Internet 183® 8® 6 7 9 91. 7Lnc 
1 987-92 65b <14<1). lOpcLn. 66«J® 
Rrod Pub/laMag Hites. BpcDb. 59 tl4.T? 

THptin. 58 <14Tf>. SixLn. 60b (1^/1, 
Reliance Knitwear Gp. (20*u 32 ^ ‘ 

Renp Id 68 72. 6JmcbhTs6 
Remokil Gp. (lorn 97 9 (14li> - 
**73^(14111 t25w *? n4 *" 1 '- 4.9PC Pf. 

Rertmor Go. (25 p) 93 
Rerertex Chamirals (25 a > 45 43. <n,n 


Youghal Carpets MldgaJ <26p) 17 
Tetter* Gp. (Sp, eo 

FINANCIAL TRUSTS (U7) 


New- - a l« 2 s Mooriwe Trust ( 25 p) 94 -> 


A B6^ Ur (M/1J t "*•* 14 (W1) - , 9bPCLn- • 

^® a Sog*-^?^ t | W 

SrftanrUa Arrow Hldgs. (25pl TzSb S ' • 
Group <25rtl6* 15 S, 1 l a 
D»lTv Mjrll Gen. Trust. <SDt»l teift * 


M^trtfta farrwtewrt Trtrrt T 2 Sw) 48 jy> - 
^♦b. SpqH. 3 Tb- - 4 *zPdCn^ 5 ^ 7«3 

Mer chana T rim < 25 p) 69 ^ .’ * 

MetrarcHtaii Trite 3 bt»Dta lOlW Vf 

Monks Invest [ZSo) 47^’. CtS?1)v':~ ■ '.J a_ 

tey yag a’ 6»«> \ : 

ff-' 




t TrnSTjOOP)^ 
N ^V*. Atlantic -Securities cpn. &Spr SSL 
(ISM).- 7bPCCnvAn.' 1995-96 nS® TO 


W .Sow BOB ,A 


Rexnord <5US10, £7 .40 <16/11 
Rlrardo Corsublng Engineers (25 ni 326 
Richards Waling ton todosts. (lop, 63 


^ord. . 1 50 PI 500 

WS/MpS. m nwi> 


9S shd Associated Investment tent.(2b 


RJthirttsons Wertgarth (SOp, 33 L* sij 
Riley IE. J.l (TOP, 52 <16/11 


K Shoes (25p, 67 8 

Kitsor Ala minium Chemical 01330 J3) 


R+riogton Reetf (25n, 16 (16(1) 
Robertson Foods a5pt 12B 
Rock Derham (lOpi 33 
RKkwara Group <25p,.B3 0311 
RR'Is-Rovre, Motors Hklgs. <2i 
4b. BpalnsecAn. 73 <11#1, 
Ropner totes. A <250 ©Ob O 


1 specialities raopl 9S (14/1, 
(SSf 137® so 5 
M <20nJ <49 

se m 

’&JSSu a t i ££}U * 

Prop. J^SAZ) CTO 75® 67® 


Ewer (George, nop, 4&b® 9® g 
gccallbur JeweHery <3p) 20 19V OWU 
Exgwnge- Trtegnqtii iHtdgsJ <2Sp) 180®. 

Expanded Metrt <25p, 61b (15/1) 


10b <11/11 

Kssroreum otfwwi. 

Kenning Motor Groan CZSp, 70 
Rent (M. P.t (lOp) 46 

Kershaw (A_J (Sp) £10b P975 

Kitchen (R. Taylor, <10p7 150 45 


P 40 F (?sm CSo> 87 tiwi> - 7tK ^- (50«, 

"is. yw £55**2!"* 

fwreji 


. SVpeCnv.iiiL; .H9 b®-*»l38 
. tis/,, - - V. ~-i -. 7 - - 'i. .. 

Peottand Invest Trust (2Sp>.b06»i (15M). 
Progressive Securities' Invert. . .ITOrt'^SOpl,. 


RKkwara Group Hspl. 83 0311, 
Rolls-Royce. Mot ors Hldgs. <25p) 85 


91 (16/11 

Grashant Inwtt. <25p, 65 <15/1, 


Grlmshawe HkJgs. C20pj 71 


n4 "' 

,02bP) 50 49*, 


Hemfaro Trust <2Sp, 46- T1«1) 

tgSTfflfjB' 5 “, 

89b® b®. 12bKLn. BSb ClsJn 


R^rt/« °M»t*fntoS, 1 «ta») 181.(15*1) 
SSSSoi^Ip^W 8 - ■- 


>nro*t Trest QSti IT 1 ' (1WH ' 1 • i 

Romney Trust <2So) B»'t14/rt. 

Rreedl-nopd Invert. Trust (Sw - SM, / . 


So® n 2TB G 3o jp ti0p> 284 g ® 7u » R^ryTtodS. < c«^ 3^ 5p) 84 *» 
^& C 2S ,I) «•_(*. -Store* .<l2bp). 15b <15/D. 3 


Brook Street Boreeu Mayfair Cite) M® 
Brooke Bond OSpi 49® 50 48k SOb. 
SVKDfa. 67b (14 11 ). SbocLn. 36b 

<15/1,. 7pcLn. SOb 1 (14/1). 7bpcLn. 
52b <10/1, 

Brooke Tool (25c, 44® 

Brotherhood (SOP, 58 04(41 


FfjtC. <25p» 80 

■lAMl'” 4 ’ Ct ” mructton TO. OS»» 56 9 
F airline flats llOpl 92 05/1, 
ajratow (ltart 1TO 90 <15/11 
«raejl Eteetroirfcs (20p> 250 03/1, 
tot A Ord. Cite, 2S <11/1, 
Fritoteed La rid A BuHdtag <£3i9. 54 

Fetoot AgrieuKura, tod. nop) 57 fi«1, 
^1/1?"* Drpmnt - ‘ 7 “»CDb. 66 

Fenner <JJf.» Hides. <25p) us 4 7 
(16/1). . 3.BSK Prf. 34b® b® 

Feraunn tod. Hides. Ord. C25oJ 72 <14/1) 


Kodc totnl. (25p) 221 20.06/1) . 
Kwlfc-m Hldgs. OOP) 64® 5b 
Kwlk Save Dbcount Grave OOp) 118 


L — M 

ufum s 70 * 

L WT (H ldgs., A G85P, 104 
L*d broke Group OOp, 1*5® 2 1 

. WnttS- 7441 fr ®. Bpc Ln. S9b (13/1, 
Ladles , Pride Outerwear (20p, 48® 




ACTIVE STOCKS 

YESTERDAY— : . " ■’ 


asnJ 
20S%sit%. A ttsnl 

isara. vf§& wm 09 ** 

fanKrs Group OSp) B2® 3 

<10pJ 

Sraoa. Group OSp) 73 (lftll 
Srafumberaer TOnuStk. <XUS1, £4 3 b® b 
Scottish ;J^|ifhllt5ral Industries 163 <15/1, 
swashnEUltt European ToxtHes • <20pi 

Scottish heritable ' Tst <25pl 30 <15/1, 
Scottish Tetevlstoo Alltel 66® 
kkl Engng- BtipcOb. 70*» <16/1, 
^T&t&n? 50 ' 4 f 1 ** a, » 3 - 1 2 bK 
Secoricor Groan <25pl 80 <1411,. . A <25n) 


Ferranti (SOp, 470®. 65 
Ferry Pickering Gp. (lop, 58® 

Fidelity Radio IlOp) 77 05/1, 

Find lav lA. P., Group (25p) 2B tIBil, 
Fine Art Development <5 p, 60® 


LajngJJJ (ZSp5 45 6 (15/1,. 
Laird Group <25p> si®- BO'ra 


OOP) 37 <160, 


Lake Elli ot (25p , 49 B2 (1S/1, 

ZTZVpSKSg 2^ 03 44 t,sn3 


Lane CP.J Group <1 Op, 23® 

La oorte induct. rfHdra.) (COp, 104 
purenoa Sf« fZSp, 62 *14 1, 


Finlay <jj <2Spl 79 

™S£l r SV‘ s '" ia,s n “« "• 

FIKh Lovell 1200, B29 
F cxeikj castors Wheels <25p, SB (1*/1, 
Flight Refuelling (HoMIngs, (25p» 2080 
Fcrtws } (SOP, 53 <16/11. A I2SP,- 32 

F =JWrtir <E.» (SOP) 64. Dfd. UOP, 4B 
Folfces y.J Heto NV tSPt 2B 

tov«S, a*PU U (14(1, 
Ford Interne tioriaV Cap. Caro. 6ocLn. 62b 
L 11411 1- 7L»pctn. 71® 

Ford Motor (Sl/SZ, £14ft £11/1, ‘ 

Forward Tech. Induct. (25p> 85® 5 
Joseoo Mimes fZSpl 148_9 
Foster Bros. CletMira l2Sp) 84® & 
Pothergm Harter CZSd, sb® 


Flight RtrfKlltoe_ (HoMings, rzspt 208® 
Fodees (50p, 53 <1611,. A i25or 32 


Burton <50 pi 274 267 <15(1,. Do. A NV 
23 BO. .War. to sub. 81 78 <14/1 1 


Laurence Scott (25p, 62 (14 1) 

Lead I ndust- (SOp) 142 

Lee Refrigeration (25 p, 57 3 <14'1, 

U* <aI> (12l a p, 16 U b tisfij 
Lee Cooper Group (2Bp, 228 (14, -i,- 
Le*h lot. (SP, 126® 8® 5® 

Lennon Groap (lop, ' 390 

L “n°v Prate. (Sp) 27b® 7 8 6. Rest 


Vot (5p, 200 

tSSSHmikbW -W*. 4D * 1 1 ^ 


.tff4rt,_. . 


Stock 

Lonrbo 

ICI 

RTZ V.:.; 

Cons. Gold Fields 
Racal Electronics 
'Western Mining 
European Ferries 

GUS “A" 

Marks & Spencer 
Premier Cons. .... 


7 No. 7 . . • ■' -j..; . v V 

Den ^J na ' ;-«* Closing -Change 1979^80 : 

non marks pnee (p) t • on day • high . 


SA0J50 Ifr 


+ 4 - ^-- '109 
+ R . .. 415 
+25 . m 
+.10 - - 482 - 

• 278 


.■ 314 :- 


9 bpeU nseoLir.- 69 


BP “New- 


gVBjgfWa. New (2Sp) 

Mf Aft wrnB - 38 

Lev [and Paint Wal/Hper (25pJ 48® 

LJte^ ' W , j. rt M l SsJPS 37 

Llncroft Ktfsour Group (,o») 38® 

»■ 


Group tlOp, 19 (16/1, 
<jU apr- 27 i' 


(SP*- 27 

s,, ,4 4.r 


Sharn* ware (2 op, 148 nejii 
Stiarpe-Raher -C25o> 36b- (15m 

^ ,4 "' 


De Beers Defd. 
House of Fraser 
■Rnstenirarg Plat. 


— _ 2 Sp 


R 0.05 

25 p 

RO.ld 


Selection Tmsti.- 25p 


4 S 2 ; - 

r 231 -.-:. ri-lSX-:- 
• 183 .M ■ t.'.tSZV 
.. 448 .>r.->i 3 W* '■ 

134 w; : 

■- 54 .. - , - , 13 i •- 
182 128 - ■ 
.500 . \ 332 - 

^67 --•lWf;V.. 

326 4 Jfrii- 

---.684 


S/frertliprne Groap (1 Op) 25b 
Simon Cn a ln eerlpg sbpcOh. 67 


Francis Industries 9ocLn. 61 06(1) 
Francis Parker 7bPCtn. 50 (14/1) 


Freemans (London SW9) <25p) 142® 
Freneh Klar Holding* <25p) 29b 8 
Fried land Doggart Group <25 p) 126® 7 9 


G— K 

GEI International (20p) 65 B 9 (is/1) 

ffiniSSTSSWtt MB! 

Ganur ScotUrtr <2Sp) 89 J 6/1 1 
Gates <P. GJ (2Sp, 44b (11(11 
Geers Gross ate) 44 (1 S/1, 

GcHer (A. J., (2te> 47 

General Etetsrie CSUS2JW SMb (14111 


Link House Mbs. t2Cp) 158 clsfii 

UKer OSp, S3 5 04/41 

Urejteol Drthr Post. Echo cop) 113 

Uovd ^."H.J HMtt (25p) 54b 

Lottter (ItanM- (Uktosj ii iv 

fl4<i>. a iso: no ***" ; 3 

London. Midland Inds. QSni etM cn 


«Ln.. so 


&SKEH 


cUftl**^ m ”» 9bKUT 113 

London Merttiere Group rasp) *ul, 

IML . njHMM He trt 


S/ngta Howls 


ON THE WEEK— 

. .. . . * No. • • . V;;' 

c-^v Den s nar . losing -Change 1973-80 -1379410 
.Stock faata marks prJce (p) on week vw*-' - iw . - 

■«... -fl.14 ne-L . m •• . ' v I 


19 M -91 B4 ■ Cons. Gold Fields 25 p 


. _ 8.TC 

100 « 

► iSS^^^aS^^sTO 

400 7 

Sound . Diffusion -OB, 66® 7® .9® 72 69 


283 (1111) 

London Brick (2Sp. 65. 14ocLn. 115® 

ItoW 

Long. HimUr 'JOp,. B n4?l) 

9»b® lOOb® 1 100 9B 

Loved >G F.) rasp) 74 (16/1) 

LovpR <Y. J.l (Hl dBO raStil 97® 


General Electric I25pi 352® 7® 6® 47* 
51® SO 3 49. 53 4 1 2. 7LPCLB. 56 
m/I). 7bKLn. 621*. Floating Rata 

GTOrtner" Hldgs- A OM 74, A Cro. 
(2Sp) 71. ICpcUrrtted.Ln. 70*< 1 (16/1) 
Gibbs Dandv N.v. A (1 Op, 21 (14/1) 
Glddingi Lwrts-Frew 4bKUnsccd.L4. 
TZS® 

Qgues Grp. (ZSp, 82® 4 




Low Bonar Group (SOp, ,73 5 
Lew (Wm.) raop, 140 
Lowe iRohcrt H.) i 25 pi ZB® 

Lowland uraperv HUqs. 'ZSp, so (in, 
Lucas mds. 243 *® 5 ® 8 ® 4 ® 7 5 4 8 . 

1 0 -bPCUL 78 ® 6 bPCLn. 96 b ( 1 4 . 1 ) 
lv(» /S..I OOpi 55 DS 1 ) 

Lyoo. Lyon tZ 5 p) 63 b ( 10 . 1 , 


ICI 

Lonrho - 

D&: Beers, Defd. 

TJhannn - 

RTZ — . 

Rostenburg PiaL 
BP 

RecaJ Electronics 


R0.O5: % 


: 482 , r '.‘-47?’: 
415^^ 814; 


+ 61 ‘ • j 50 *^ V- 332 ? - 


R 0.10 49 


LASMO . - 25 p 


GEC 

Shell Transport.- 


southern Conrtryrttan (MtaffiaTO (5p, 6TO Imp.- Cont GaS ... £1 . " 42 

ISS? ^ Harmony Gold .. . 

S^aSrir- ' ***** Spencer ^:; ft 


Speedwrt/ Gear Case U 5 d J si ( 14 j 
S p i ck Gears (HoftHnort (Sp) 22 ® 


■ + 1 *. ElOj : 4 l 4 i. > : 

- +37 ■ 393^ >v22fff, - , : V 

+70 22& 

+24 

- 4 - ••• ‘ ’.'I 

+io '. ; ; ^ 

v +I 2 -;ri-.^fl^..v^ 2 ?Sr 
" +63 -: V. 

> m ?. ^ 92 F/i? 

' + -■5- - - -134^ 
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*<:■ 


ii^EHttiii. inwt^-TnBt tssp) se<4 

— -jopein Invest Co. .QSuV 38% 


’Col (2SM . *sa 3%, 


&; M ,w v 1 

’St : 


■ ■« Trust Co. _OSp) 

Trust Go. (25pi 131 rii.i) 
lOortftM Inviat., T^* Tie 
-ont«rto_ invest. Co. /ySfri 

.w' 





Tewtofsww*. 
turomem jarm. 

SaShM.'-" 


. rt T®iiS,r « 3 

:tim 





Ita^St^WaiTams to sob. 


SSkII* 

■g$Jm 

J" ■ ■ VNITTRURTS «> 

?a. j.t J* 1 a£_ Compound. -Growtti Fund ‘ 135.1 


r‘S&* 


o^io-Stt. ^i« 5 sj«- y?!« 


■= ;?.'V i 

Jji > V 


estn View fuod^iii^az^Cr^i 5 
_. General Tsti.-Fmto inc. 183 <i&'ii 
li' -G- ._H)st -bieoaMr Fond. Inc, 1074 

X Cos. ‘Fond Accum. 277 J» 



.*->£ ...‘It!, • 
is* *3*2 <4, 


#!. 
dsnwtoji 
Nt*. Ksf 


: *'* i?J* 

?S, 


-VJBINES 

Ansfcrailan(37) 

IpJ^CwSSo/ST 2% 4? Bh SH 


ISW 56®. 


■; SV.^I, - 

4 'Jr's !e< 1 , •- 

fv'i: »: 


TtfiscftHaneoas (172) 


> 2160 




S-. 

:i-' 






V**-' 


• 1» r*r_ 


}Vt I 


__ .. .. . SMil 30 

nlrtJt TId , WoKtjw (25p> 46 115/1) 
Birm*" , Cl0W' : 'f£: - 
Charter -Gored. (Reo.l (2p) 1630 46 
Tyj jfc -«rj (20) 150 H4J1J - - 
-COlM.' OF.X25lrt 4S80 70 780 6BO 82* 
16 S60-790--6®. 4« 626 55 60 5 3 2 
* t.-.B 54,6 T B 6(L 7 S 4 JKliescdJ. 11 . 
56V ^flWurtJmKdJ-rj. fijm tl 1J13 
flGtO-<10n) TO 619/1) 

Mabosn-TIn ..Bertiad JSM7) S65 (15/1) 
"Rio .TWttiZloe Cpe- (Rep.) (250 35S® 
.-1*4 -60 '1- 5- V 2 7. Sr.) (2BP) 385. 
Aaura^y. 4Z*Pi 300 <78/1). 3JZ25PC 
SAA> bJ®. - 
Sabff - Nm (250) 62 asm 
jrtectioo- T*t- (250) 6400 20.520 40-36 
5iiT«rmtrwf‘ (2*101 .1040 9 5 B 
StfuT Crotty i (top) 300 . . _ 

WataCoMd, Bar had CSM0.50) 200 


Sthm Malayan Bemad (STt 273 (T&l) 
.tanks CtHVSd. JW. fSOp) 2000,760 BO 7B 
TXjnoti Malaysia BeiMuJ (IMal) 225" Cl 411) 


-s * il a 


Rhodesian (23) 


-‘^7. 


'**n- 


Botswana: RST xPozj 320 
Qobc Phoenix 02«aO) 135 


06/1) 

.Minerals- Resources Con. CSBD1.40) 3056 
," "wS7io9(i SOS 50a MS. New (BD1-4Q) 
*i: - *«. . ..) ..302 300 . (IWU . 

+*&?£«■ Rbo<lwl^Cp^ (16ip5 ^42 asm 
Roan* Cfinnt B- (K41 255 
^Hdcli CoH. (50R) 65. 

_ i Zambia Copper to*. (BD0Z4) 52 4B 50 




•>S|qJ* 


i-_;* i r ..|7 -(>•' ■ South, Afriezn (383) 

3^?.. 1 ijMipto-Amartcsn Coal OM^O) Pld7S rtlil) 
• 1 taaw^V sAnoie American "Com- S. Africa OHMO) 
... , ^ t -*OSl6U0 *10 p653 80 30 

)» ?!*! ’ .ft iwiln Am Ai Vait AmU fDf 1 




LH 


Anglo American Gold . (R1 J V4SSOO. 3000 
« S7 *. 2550 200.150 ... 

Ansto-TEanvaa/ A. (R030) SU533 (11/1) 
BiyvaMiiltdctat Gold (HOJS) SUS14*S9 
*140 p64B0. SUS14-S2® p«3S® SU514 *j 


i 3 

' •:■« irV-- ' 

.. 1 -t:. f 
7 '.. ‘ r -. *i* 5- 
:•* *31 


14 


Bradeen (ML 90) sus4..sa» 4.0s 
Bnflelcfontiefn Gold («1) pi 7250 SUs3B4i0 


9lg6 90 6V0 3V 5 pi 510 

' ilOU.ITO 4050 5 


* 

:j; ;e ' '•■ 
r . : - 7 ' -i t- ;i 

. -J* 'i ■ 


2 Js.r- 


:i ' i 


iSf 
• r -!^**. 




Cons. Mureliison _ 

. Coronation Syndicate (R0.23) MO 
DaattraaT Gold (ROJO) 2710 
DO Dm font*! n Gold Oil) 6776 
Durban Hoodaooort " Dmp (R1) pl4506 
1 350 433 nlSOO- 1 . , . - - 

- East Daw^wteln <R1) 3B0 SUS0.95 ■ 
.East Drietonteln Gold <HD SUSZUiO 
P13OO0 SUS2B H P1275 
fast. Rand Cont-.OOp) 2B*i 
East Rand'. Gold -OKL50I SU58.BS4 . 
vEast Rand Prop. (Itl) pi 4500 15006 
Elands rand GoM (IKL201 p46B0 
Slab urn Gold (R1) 2906 26 -SUS6- sCMO 
Free Stale Geduld (RO.50) 5USB3b« 60H» 
40 3U0 16 02700 502 SU5G0 59*i 82 

•59 61 *••02683' - .... 

Free Stab Saalplaaa Gold (R1> 3790 700 
SUS7.70 7.90 

rGeneral (Ro.4® 8630. . . ' *- * • 

Gow Fields- -5. Africa, (ML2S) SUST50. 
D33OB0 .• ■ ; ' :•::-■ . * 

Gold FleJda' Pnopartf ,0ULO2>i).JO7 1- . 

Groo brief froiv -(R025> SUSSLI 00. P3950 
SUS9M7 4-7P0 psro.-x -•• .;. 
Harmoby GbU 'HRL501*SU5lMrai » pB9Bd> 
*- ■'9100133250: "8420. -50 - -9000 3U518 
17*» 19.70 19*1 - '.■•;■■•, 

Itartebenstfonbln-Giold '(R1)" £ 26%0 ' 
Impale Platinum (1ML2C0 3020 2956 3000 


Lerije^Gow (R0.65) SUS3.750'pl‘47^1 T ? 
l-5»OOn,GoW <R1} P1O3O0 SUS23V9 2 


3>»0 p 10500 5US23>4^^ pi 0470 


933® 3_ 893 "930 S,US2)U 20t« 

Ucralna Gold <RU 3520 420 806-15 

Lj^cnbuni Ptattnum £no. 12 y 1980 60 

1900 70 ^ ** . fl °* “** 3009 

Mbbenl* Cons. (ftO.25) 1580 SUS3.60 
0144* 

7Mf n 6S <R 6’ 5M 167 * as »0 *«» 30 530 
bUddle Wttwatertrarid (R0A5I P44S0 25 


*»»nd Cdd /fiO-SO) SUS4J9 2^0 


Rand - London (R0.13)_ _1_18 (1^). 


SU9750 


Ranei P rp pT tin (ri } 595 lien 
Ramdrocnwn • fttt C/Uk irjv 
1*0® ««7»0%31(KI 
RDMjnbin-a PlaBnnm (RO.IOI 3050 Bm 

ftffiSSa M5B °. 

SentroR Beoeric (RO.tO) psio® 

Sfmmer jack (rojuo 95 103 0*m 
.C«*W* 5OS7JO0 

Stllfonteln 


(RO.SO) 01240 
GaM (ROJO) 


7 «^.J»* U ,P65B ’3US1 - 5<40 U S7 “i 


**> 


311515% _ 

Transvaal Cans. Land OUJ 02100 
UC In*, mi) 4500 35 
UMon Com. (R0_5%) 6820 50 45 20 30 
Rransl-Oa.M no* 485 RlSIlh p49Z £4% 
V H , =J U 2lS-. Ib,plD ratlBn r»0.50> p32OO0 
1250 SUS73M 2 b® 70*16 10 3 b® 
_ nMio sussed 77i, 

Vmttrwoic Gold Wl> 6600 20 StiSl3% 
14*« «t 

VT^Wonteln Gold (RO.SO) T53 5US3JO 

pSm ^U 514 b if- % pfida 
03890 

WmB Ra nd Cons. CR1) p28O0 750 

CoW «RD 3956 4300 750 

aSS %*T 

WitarHenawM NIoel (RQ2n.i2» 


ilfCMD . Gofcl . 0HL5U SUSISb® 

.SUS1 5%0 14%6 PS 70 


%0 150 


50 


West African (1) 


4*wtaaina*a<l Tin Nlgwla (HUBS-) 

aufehl Tta OOp) n 
GeM-and 8«« Metal ! g (ic/i) 


flop) 


Jantar «lZ*sn) H (ti 

Diamond (25) 

AnBlopAmerican lovaat. Treat (ROJO) 48 \ 


be Bern" Csnsd/ Md. 
OS110 11.100- 


rnojs) 


ussit nilif 


»rij 0»J< 
P49O0 40. (Brj 


181® 20 2 80 
Syndicate (lap) 


a-s« d/^W 4H0 S%J® 510 4 6 2 8. 
t “Sjwili- 9pcPI. 63 (ISM). 


OIL (320) 

*a ag Jsss jw gL cqp > 181. 

WgWpOonuhi Pe tp o i e tmi 

Bri ttfh Pmroteuci C85p) 343 UJ® SW» 50 
90 530 J7® 41 8_ 5% 10 510 4 6 2 8. 
ora. 

147+ 

apcH w 

ffrfPfr 92Q fA 

Esso SbpcOb. 79 jj MS/1) 

Hjmtiny PetroMm Syndicate 425n) 111 

KCA^Iflt rd . . CZSp) 53b® 410 I J !^ 


» MM 1 ? 

jF&Jfl 1 . * a^cSntc.t^W 

(Vi/D?^ytin»e<3jT. 2<KW S. 6*«KUnMK 


l*wU _tlohn» Proas. _4pcDb. 72b <11 ID 


London Pro*, si 

L sr=«?r u 

VJSS, n 


top) '2500 
n«cJ.n. 91 


m^iM**'** 


in 




McKimt 
Mariboronghl 

IZEimm 


5 6 6bnc 


tpo) 133 <15/11 
b. Hhttrt (5o; 
and Jjr Gro. 

1 abaci stMt.r 


46 U <14 


12 s 


Property Mfdo. <25p) 

— - 'SOnf lit tifii 


Property sec. (, 







14nc 


essfflu^ 

KSftMfc’'' 

RUBBER (15) 

«pi fiat* cisrr> 

8attam Consftd. Rubber (10p) SO 
Cnnsltd. Plantations Oarimd UMOJO) 
WMjWwiW 125 06M) 
Onrajurfeande RtiMmr Ests. OOn) tot 

oSf^eSSo ir* aw '*** 

Harrisons Malays Ian tits. CIOpJ 1750 700 
fi 4 


Kldon Kab.nOp) 39 <10m 
Highlands Lowlands Bm-twd OMaOjSfn 96 


>M8 Kenneth Kaiano Robber (TOtrt 203 

4 IWi) 

Jltra Robber Ptamttlons CKhA 1 


«— 

London Sumatra 
45 40 

Maledte Invests. OOn) 103 OSni 
Singapore Pam - Rubber Eats. (5p) 


Rubber Cues, 

Phi . — 

rwimuoni 


OOP) 

OOP) 3350 


wr 

UK RAILWAYS (3) 


43 


Canadian pacMc (5C3) SIC tiC/ii. 
Pf. 350. 4pcOti. £29% 0-1/11 


FOREIGN RAILWAYS 


Antohnsta (CMU) Bolivia Ry. 48 050). 
4»cOb. 40 ni/D 


4b 5 


London and ScoWtsb Marine OSg) £950 
3,902 89 8 s. oil Production S*. UMtt 
P««>- 140041. 9340 2b 

Premier Gone. GM5lb0 5 2b 1<b Z 1 
Hovel Dutch <BrJ ittW! 33.750 - 33.89® 
33.70 S3JS 


Shew jVanaort Jlrinfloo^fResu) eu^ «7* 


B 3 80 2t. 


5* 90 2 4 6 
<2Sp) 334.' 

TacacoTntnL' Finance 4%pcLn. 61 fll/1) 
Trlcentrol C2Sp) 269M J710 66 9 8 7 5 
UKramar (250) 428 30 26 32. TpdPfd. 
209 <1 3H ) 

Weeks Petroleum W510.TO) 360 05/1). 
Cnv.Pfd. (USS0.10) 3 58 “ 


% 

PROPERTY (99) 

Apex PrepToon) 107 S 04/1) 

nB ' 

Avenue <3oge CUM 91 
Benammc Prop. <25p) 

Berkeley Hambro J25p) _ . 

&3 


05(11. IZnc 


(14/1) 

108 (16/1) 

180 

Bllton tPJ (25p) 204® 2. 

Br?Osn rt jiST tl &p) ^7bO 7* 5b 6b. 1 2pc 

BrSetm^State <2A» 118b < 14 /t) 

Itaf CpuirHes (25 p) 94 3b. SbncLn. 




Ceotravlnclp 


O^rjjjjd^ 


City QfflcesGMRPVM 
Control SecnrfOes <1(1 


Coonty District 


Die Ian Hold rugs <2Sp) 117® 
□area Estates (lOp) 18 



176 


rrlngton " Inwatr'cTop) 81 04/11 
lltsh Ptod. Cord. SboCIStOh. 


74 06/1). 

. 9Oh0 . 

Agency Hldvf. czsm 93 06/11 

Estates General Invest. GUM 29b (16/1) 

E st ates Png). Im^. OM 1290 bffl 8 


m? 

.Greencoet Prop. (5 d 1 1X04/1) 
Greycoat -, Estataa (1 On) 106 - 
HaSPTOP. raSpT86 (15/1) 


Five Oaks hwast. (25p> . . „ 

Great Pgrttar^EstateS <S£Tp> 2(40 t30 


Green 


sr 


Hapuws on.' P yt® ■ f 


A -<23p> 7650. 


m^OPpl. 28? v. -PbncLo. 


la; ms. 0 "” 


Lftaammie Eat. a0n**X4.* Do.. New ClOn) 
840. . - 


SHIPPING (32) 

Brit. Commonwealtfi (6 Ort 2910 5 
Caledonia low <25p) 253 (16(11 
Common Brea, rstm) 300 s 
Furness Wbtiy 256 5 7 3 
Grain 8306. A 8450 606 
HonttnB Gibson 313 OKI) 

London Overseas Freighters (25pl 35 5b 


Ocean Transport l2Sof_BBh» S^Bb 


Panhnsnlar Orientsd " Steam Old. 

15b® 16*10 b 14b 16 17 13b 
Reardon SmMi A C50n) 82 (16/11 
Rond men (W.) C25p) 100 

TEA (15) 

Assam-Dneen Hhfss- 290® 8 
Assam hws 10S 
Camel Ua lnvs. OOP) 360 
Empire Plants. (10n) 25 
Lawife Plant Hides. 4630 75 70 85 
McLeod Russel 300 <15/11 
Warren Plants. HUM. <2501 144 
Western Down ea Hides. 1970 205 
WIllJamonTia Hides. 2206 2 


1170 


TRAMWAYS AND OMNIBUS 

Aaoto-Aroeiittne Trams (5p> 15 050) 

CANALS (4) 

Manchester SWp 24070 50 
Mmse* Docks Haitaur Com .Units 
<14/11. 3LpcDb. 63b <14/11. - 

bHKord 7 D«da NaS. SbPCDb. 26 

WATERWORKS (1) 

Bristol 4.9pc (hnly. 7pcl 41 <15/11 
Colne Valley A 7 pc {/Inly. 1 0pel 59 (18/11 


17b 

BJtpc 


Mid Sussex 4.9pc (Only. 7pd 39b (14/1) 
North Surrey 4J5pc (full*. 6bPc) P/..B3* 


B3b 

RictmaiM worth uxbrldoB lOnePT. ioib 

Snnderland S. Shields 9pcPf. 101 (15/1). 
lOpcDb. 70 (16/1) 


RULE 163 (1) (e) 
Bargains marked In securities 
which are quoted or listed on an 
• Overseas Stock Exchange. 


JANUARY 17 


Aasatt Transport 1060 

Ashton Mining 1540 60 1 

Australian Cons. Minerals 150 16b IT 

Austral innOH Gas 82 

B.H. Sooth 206 

BsslcRcsoarcef S 00 

Batd Kawan G56 

Bougaln*llleCopp«r 1520 Xb0 4*a® 1 


Central Norseman £1M 
Central paetftc Mhwrais 


£23L0» W 0 b 
Cl of/ Oil Ad 


. b 2b 
Australia 170 


£22*U0 U3L51b6 


CJ 11 H OH Options 12 

- - Tlnto MS 




•r. 11 ' 

■ it £ 


v :;j rn‘ 


• -s f 

•- is V" 


LOCAL AUTHORITY BONO TABLE 


Annual Merest : 


■life 


•. 'AnfiMreity. 

. (iefesKqne twnber m_ ■ 

parentheses) •' — — 

% 

Barnsley (0226 203232)- ........ 14J 

Knowsley (051-548 6555) 14* 


gross ..'.pay- 
interest-. able 


Minimum of 
sum -’ bond 


4-year 
4-year 

Redbridge (01-478 3020) 14* 4-year 200 2-3 


- £••' Year 

1,000 2 

1,000 1 


Conzlnc RID. 

Courts ulds OL pcB dr . -1989 E80b 
CuitusPacHh: 19 20 • 

Data General Corp. £280 . 

Dome Pets £22b 
E.C^C. 9bK8ds. 1M9 ns*ad 
E.I.B. BbdcBds. 1988 C8S b 


E.I.B. 94rtKBds. 1992 €82b0 Ml 3b0 
E.I.B. llbpcBdt. 1999 £88*a( 


T*a0 Ml *40 b 

Eagla Corp. (Aust.1 47 
Earth Resources £16% 

EndeavourResouican 21 
Exxon Corp gZ4 %0 
Gem Ex. 276 

Gold Mtnes of Katpoorita 2146 
Golf 011 £1 5J252630 ■ 

Hecla Mines £20% 

Hin 50 Gold 290 
Hons Kong Land 129 
I.NA *0nc8dS. 1988 £876 
jardhie Matiiason 1420 b* 8 
ilmberiona Minerals 1200 20 
Karstadt fiSh’a 
Kenneocn Copper £1«b0 , ■ 

Kullm MalavM 48b0 
Land Lease Corn. 1490 
MIM HUBS. 2580 W 730 
706 680 720 4 2 1 89 70 * 

Magnet Metals 36 7 
Metal E. 53b0 5 . 


630 20 


MCOgnnrit 


2m* m 

norm PHnpers &A 

SSS^-OIMM 

Oil Search 1J ba 1 1 , New 4*s0 % 


Motiarrt Pets 
a ran 


Otter Ex. 48b- SO 
s Copper 126 


Plow . „ 

Pancontlnemal 4190 10, 

Prieo Wbllaand 4250 M 
Pannoa Now 340 
Petrnftnr HffiW 76 
Poseidon .1450 3%0 1 38 43 40 6 


New 3850 5. 


RCA £10490 1«1, 
Rnmbraodt Grp. 3100 11V* 


Sasol 2010 
Samantha Ex. 


61 >i 

Seaptra Resources 4490 
SeStrtirt^A 2960 .1960. Z HD® 

Southern PaelBe Pets 840 
Standard PU Ohm susaa® 


-Swan Resources 5Z0 
Swire Paidfte A 64bO 5*j 


Toms Cwninme sank £19%* 

1BBLV£Vb 


Trans Canadian Pipeline £9%: 
Waste Management £19.79 81 


Wfc/m Creek — - 

WoodridePets 136® 24^4bO 4 % 


York Resources 160 


JANUARY 1G 




S53S l SfeSr M * 1B<B ,a 


am»lp GoM %0 % 
Bougnbivilie 147® 66 8 53 4 


Bridge OIL 117 


ZS6 

Carr Bovd Minerals 180 
Central Pacific Mines £220 
C herring Kang Sia.BSO 
any Goigy BncCnv. BOe 

lasted Edison soot 

Pac0c 19 


f&SW 


Endeawm «i 

Geart Owen £11141 
GuiiAraam 2150 18 20 
Hospital Corn. America £21 
JardtiM Matheaon 138 44 37 43 


jMmberlana 11_5®'i'5 18' 


■uHm 

Lorall 


Metal 


c m 

sla Planes 1 


Malaysia' 

if Box S3 


81 


Mima Sec. 2S7® 

era. .270 90 


Monarch Secs. 

North Broken 1 HHI 15130 4t6 

oJ£Srid^?aS 90 

OR Search Ntw S' 

OflWlora (Ml 160 
ou searth Haw 5 
Oriental lb® 

Pacific Conner 12B 
PwKo<mnental365072ix0 8Z6 
415 T7 


720 700 


Parinsa Naur 35® 5 

IB National £13% 


Pitttunga 

Poseidon 1350 42 3 

gSSSS^Sff-zS” 

Sasol I860 93 8 
SattniK A 2200 294 
SaltrQtt Z 114 

Smith inc. 510 
scree 84 

Southern PacMc 8150 
Spargos 356 


Swire Props^45V) 


Tasmlnac 

Thomas Nationwide Trims 87® 
Toledo 375 90 

Trans Canadian Resources 270 
Tricorn Innntal Corp. SZObO 
Warrior Resources 135® 26 


i SSS5M 


When lock Marden A 370 
Whim Creek 74® 840 92 8 90 86 
Woods Ide Pets 13503 


Tom Hill 20 

Utd Rubber coffee Plant. <19321 1 1 
WatmouflM nildsa.) SncittPf. 22b 


WatmougM iHIdss-l SBc2nnPf. 23" 
Welsh Industrial Inr. 70 SB 


JANUARY 16 


247 0 

Baker (John) (insulation) pfd. 190 as 
Bio-Kil Chemicals 87 


Brief J/I. Cargo Mrmes 6 0 

Carlton Real r 


. Estates 22 

Cat I cxxi Real Estates 21 20 

CIC Invest. % 390 

CIC Invest. <10p) lb 

Clyde Petroleum 333 2. 30% SO 28 7 

Com. Bank of Wales ns 

DnHenne 121a 12 11 % ** 

Edlaborgh , Sac. lit 16%. 15 9 118 14 


EtdridsePone A 3T2' 
Folkestone ftaca 


ceconrsa 295 85 
G.RA. Prop. That 12%' 12 lib % 10 °ia 


Crendon Trust Tine Sub. -£i % 
Hall Bras. Steamahio A 128 so 


Hall Bros. Steamship 130 
Heavltroe Brewery 875 


Heart free Brewery A 870 
nt Startar Eng. % 


Instant 

Jesaal Trust BpcCum.Pf. 43 

Ketlock as 
Ken marc Oil GcptanUton 20 
KotmaMe vuiay Estates Co. of Ceylon 5nc 


250 


Cum.Pf.32 
Le Riches 
Lifeguard — 

London Continental Ad. 26 

\snss^sr ,4M e 

Maddock T 'jpeSub. Cnv. £25 
Mainline Etearonlc 6 S 4 % « u 6>a 
Mainline Electronic UnCPf. 7b 7 
Nationwide Leisure 6b 
North Sea Assets 79 
North Sea Assets New 80 
Oldham Estates 75 
Oldham Brewery 83 ' 


A utomat loo- 100 99 5 98% 
Mila Invest. 23 2 


Tcihexide Rapai 
Thermo Sfcyshlns 131 
Thermo Skyshha DM. 125 

S wtnlocfe 19 % 

■tited Priendly Insurance B 82 
WafroouBln 50cCmn-7HPf. 21 
WatTnDogbs 6pc2ndPf._21 


dsh Industrial Inv. 05 


JANUARY 15 


Adnama A ISO 

Applied Computer Techniques 240 
Aran Energy 304 300 296 4 90 86 A 
80 78-4 313* 286 58 
Ayrton Saunders 7*ancCum. A Pf. 38 ' 
Baker Clohru dnsuMHon) Pi. 188 5 
Blo-Kll Chemicals 85 4 ' 

BootMCtrarles) 1 8 
a Aft 


BritUhCaroo Airlines 59 8 

Burrouoh Games) 117 

C.IXL Inv. % <m 385 375 


Cambridge Petroleum Royalties 185 4 
75 

Carlton Real Estates 21 b 

Channel Hotels Prop. 19 18 
CNde’SbtrPtaim 338 > I S I 27 


80 


CBmrnanjMI Bank of. Wales 85 


Light RUhtmvs 52 

turnon (Wiinam) BS 
Dehenn# 

Delwnne 


12% b 17 
New 12.11* 
V*ney (Cuylu 


Dlmbula _VaIIJJ fCoylonl 16D 


Dollar Land- , 

Edinburgh Sec. 113% 13 12b. 12 11' 
14 4'i 

Eldrldoe PrM A 308 
Extract Wool 7ucCBmJ»dPf. 3S 


G.R.A. 


Crendon Trust __ _ 

Hall Brea, steamship 120 10 24 
Hall Bros, steamship A 120 15 23 
Home drewerr 308 . 

jSel TroK Near 7% 7 6% 

Jesscf Trust 5pcCum.Pf. 40 
UE.T. 60 

LontrUn Grp. New 42- 
Middock O 5b'5 _ 

Mainline ElectronU; 6 % 5'j '< 5 
UM* F.Ca T75 
Wine 40 


Mancltecter Utd. F.C. 
Mbrndown 


NaOanwlde Leiscr* 8.73ncCumJ>r. 6 
Nationwide Leisure 7b 6 1 * 

N.M.W. Corn OS. 150 47 


North Sea Assets 78 
North Sea Assets New ao 
Norton VI lifers Triumph 1'] 


Oldham Brewery 83 

tgmatton 

iJC. feiot. 

Swan Hunter Grp. 4 4W 


Rangers 


104 3 IOO 97 


Telhedde . 

Thermo Sk 
Thermo Skysnt 

Twin lot* 19% _ _ 

United Robber Coffee Plant. (1932) 12 


B lla Inv. 23 1 
ns 130 

oia. 126 5 


JANUARY 14 


Applied Computer Techniques 243 40 37 5 


Arin Z ^Mrgy 315* 10* 5* 

Baker Uofin) (Insulation) Pfd. 185 4 2 75 
Bell 4bcPerp.1stDb. £27% 

Blo-Kll CheoHcab New 83 
Carlton Real Estates Z2*> 

Cam Milling 7%ncLn. 2001-5 £43 


2 % 2 


nmaca 15% 15' 

Conister Trust -135 
Deltenne 12b U 12 IT >2 
DriHlna Tools North Sea B 425 
Edinburgh Secs. 113 11% 11 10 9 8 
Eld ri doe Pope A. SOB 
Extract Wool 7pe2ndPf. 34 2 


G.KJK. Property 72 itb 11% 

»s. Stumshln 110 5 


Hail Brea. 

Hartley Baird 3 
Hydro -Hotel Eastbourne 330 . . 

Instant Starter Ena. Ik 
Island Garages iibgcCnv. £160 
Jersey Gas SpcCum.P1. A 29 
Jersey GXs SpcCum. Pf. 17% 
Jersey Gas 4%pc2ndDh. £70 


Jenav Gaa 80. 

Jersey New Waterworks 7%«MMJ3b. £83 
Jersey New Waterworks $pcCum.3rdPf 

Jersey New Waterworks ^SbptsCum.ZndPf. 

Jersey Now Waterworks SpcPf; 147 
J*f*W Now Waterworks 3-UpcCum. 3rd 
®I. 110 

Jersey Naur Waterworks SncCum.SrdPf. 87 
Jersey New Wotcrworia 400 

Jesse* Trust New 7 

Ketlock 1 1 pcRed .Pf. 1993-8 76 


London CpM. Adv. 24 
Gro. New A2 


Lorn rim 


Maddock 5% ' ~ 

1 utd. F.C. 176- 


Man Chester 


Nationwide Leisure 6*^ 


North Soa Assets 79 - 
Quest Automation 102 IOO 
Swan Hunter Gro. 4 
Teibedde Ra Alla Inv. 23 
Whitley Bay Entertainments 128 5 
Winchester London Trust 7 . 
VHverton Inv. 41505 .05 .0101 .01 


JANUARY 11 


Aren Energy 288 4 80 78 « 4 70 62 77 
75 72 290* 285* 

Arsenal P.c. £135 
Baker (John) (Insulation) Pf. 180 75 
Blo-Kll Chemicals New B3 z 84 
Cambridge Petroleum Royalties 170 £5 80 
75 73 


C^yton - . Indian Planters 140 39% 




85-256 


CIC Inv. % SOB 
CIC lit*. 2 7% 

Cldirmace 15% 15 

Clyde Petroleum 337 25 4 3 2 20 '330 
a) .7 G 


•-■eiiofl 4>a 

Cry 1 1 on 12ncCnv.ParL 7 % 


Dart Valiev Light Railways 52 50 
11 % 11 


T2b 12 


Deltenne 12 

Deltenne New (Fully pi 
1i% 

Deltenne New (Nil Paid) 1 
Dlckwella 8 
Edinburgh 103 108% 107 
Eldrldge Pope A 309 
Excham 80 
Gibbs Mew 161 60 

G.R.A. Property Trust 11% TON 10 9V 
Hail Bra*. Steamship A 108 
Hartley Baird 4 3 
Instant Starter Eng. *u % ■ 

Jennings Bros. 99 5 


..Jock 78 
Keilock Cnr.Ln. 75 - 

Kenmare OH 18 
Let 40 

London Continental Adv. Ont. SO P 2 5*a 


- 4% 26 
Lontrim Grp. Now 41 40 42 
Mandock 5.5b 


Maddock 7%scSub.Cnv. £25 4 
Manchester Utd. F.C 


F.C. 180 75 

Merry down wine 41 40 
Nationwide Leisure 8 7 8% % 7U - 


New Court Natural Resources 32 


North Soa A Mots 00 M 

Petroleum Royalties or Ireland 190* 


P.M.P.A. Insurance 27* 

Quest Automation 102 
Rangers P-C. £10 - 

Star Offshore- Services 20. 
Sotn Nuntor Grp._3%_4U 


Teibedde Ragalla 2* 3_2 
3M Umtod Kf 


SB 


kingdom 43pcCum.Ff. 

Tom Hill 21 20 

SSesd C R^i 9 ixtftto Plantation* MSB 
10 9 

Urogate Inv. l6S 
winchester London Tnitt 6 
Wynnauy Prop. 320 


P. 320 

• Irish cgirenw 

• RULE 163(3) 

Bargains ataiKed for approve^ 
companies engaged solely, 
'mineral exploration* 

JANUARY 17 


is 


3.40 35 


Candeeca Resources 96 S ... 

CCP North Sea Associates 245 
anff 011 440. A 430 .. . . 

Siefasms oil Gas <010.848 . A 40 38 6 * 
30 26 4 18 16 IS 12 10 86 4 
Viking 011 655 40 35 


JANUARY 16 


C.C.P. North See Associates 230 
CINf OI> 450 45 40 35 30 
Cluff Oil A 425 20 , 

Slebens OU Gas lU.IC.I 516 1« -■ 
496 6 4 BE 2 78 
Viking OU .620 25 20 


JANUARY 15 


C.C.P. North Sea Aisodarec. 227.-3 19 
of( Z Gas (UK) 474 2 70 66 _ 


JANUARY 14 


223 ... 

SlebetS 11 (M?°Gas (U.K.) A78 5 4 2 70 
68 2 58 6 4 

Viking. OH 810 5 ... 


JANUARY II 


Candecea Resources 93 _ 

C.CrP: North Sea Assoc. 217 12 
Cluff 011 410 

Slebens Oil Gas (U.K.I 454 2 1 50 -40 
Viking CHI 610 5 


(By permission of the Stock 
Exchange Council) 


CURRENCIES, MONEY AND GOLD 


UK MONEY MARKET 


EXCHANGES AND BULLION 


Bank of England Minim um 


January is 

Alliance OU 27- 
Australlan Agriculture 65 ’» 
Australian Cons. Minerals IS 
Beatrix Foods SUS20%® 

Blue Metal 264 
Bridge 011 1110 

CehtraUbcihc C23UP 1%® 2% % 3 
Clba Gelgy SpcCnv. B6 ^ 

Cultnx PacMc 200 
Endeavour 011 200 %® % 
Endeavour Resources 3DO 
General Dynamics £30< a 
Gen 1 Ex. 260 

a^£,V- to0fHe 2W * 

GovtiGoM Mines 800 80 1® 
Gulfstream 2100 300 22 


Hatnmcnley HI Ms. 2060 
Heinz (M. J.) _£17%0 ' 


HutcMmon 

jRimirffe MathMoti 1410 SB 

feaSTuS'JES 11 1Z0 ® 

sarsnS^ 

JfIM.HtdOS 260® 59 63 56 
Metal Ex. 46® 

Metramar Mins. 130 
Monarch Pets 26%® 

Monk Resources 15 

North Broken Hill SUS3U0 1S4p0 


PacMc Copuer 12Bt 9t 
Peko Waltsepd 428® 22 
Poseidon 1330 3 
OBlhore OH 160 1SWO 16 
Oil Mineral Quest 18® 

Oil Search 11% 12 % 
Oriental Secs. 1% 

Otter Explorations 48% 
Revenue Cooper £7*u 
Sabina Inds. 36 
5a gone Resources 445 
Sasaj iso ; 

Selonlst A 216 <0 
SettruBt Z 1340 28 
South Land £25 
Sotnh PacMc Pets. 835® 29 
Stein Manufacturing 56 
TeckCorp 8 £10% 

Trijiko Mines 7S 
Union OH California £2Tt 
West Coast T ran* 555 
Westmax 25® 

Whim Creek 62 8 
WoodsMe Pets 135® 4 


JANUARY U 


Ashton Mining 170 1 88 
Australian Cons, Minerals 121*0 14 


14b 

Avlno Mines 155* 

Bari* Resources 490® 
Bmtrgainvllle Cower 149 
Bridge OH-1149 
C5.R. 250 


18*9 22% 20 Ju, Sb xTVv 

* 94 78 302 


m r -V i : 


BUILDING SOCIETY BATES 


Deposit -Share Sub’pn 
rate - accounts shares 


Abbey National 

Aid to Thrift 

AZIiaiace — — — 

Anglia Bastings and Thanet 
Bradford and Bingley — ..... 
Bridgwater 


% 

10-25 

10S5 

2D^5 

1025 

10-25 

10J25 


% 

1030 

XljS? 

10.50 

1050 

10.50 

1050 


% 

11.78 


♦Term shares 

:% 

12JS0 5 yrs-, 1100 4 yrs, 1150 3 yrs. 


11.75 

11.75 

11.75 

1240 


1250 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
1250 5 yrs^ 12.00 4 yrs., 11.50 3 yrs. 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs, 
1250 5 yrs, 12.00 4 yrs, 1L60 2i yrs. 



Bristol And. West 

10.25 

- io^o . 

11.75 


Bristol Economic — 

10^5 

10.50 . 

11.75 

•* , 

Britannia-'. - — 

1055 

10.50 

ii.75 


Bundey:. - 

1025 

10.50 

11.75 

- “ »/ 

Cardiff - 

1050 

11.50 

12.50 


" Catholic ; 

laos 

10.75 

1L65 

. i - " ’ -p, 

Chelsea — 

10H5 

. 10.50 

11.75 

■£• ' ^ 

Cheltenham and Gloucester 

1025 

10^0 

1L75 

Tasks " 

■ Cheltenham and Gloucester 

* 

1L50 



10.75 3 months 

12.50 5 yrs, 12.00 4 yrs., 1150 3 yrs. 
1250 5 yrs, 1250 4 yrs, 1150 3 yrs. 


Citizens Regency — 

. City of London (The) 

, Coventry Economic 

- Coventry Provident 

Derbyshire..^... - 

Ealing and Acton 

Gateway — 

r Greenwich 

.. Gnardiaji 

Halifax 

" Heart of England ;.— v 

Hearts of Oak and Enfiaid... 

Hendon y..... 

Huddersfield and Bradford... 

- Lambeth 
JJeamiiigtpn. Sjpa 

" Leeds jPermanent 

- Leicester 

Liverpool 


1055 

10.50 

1055 

1055. 

10.25 

1025 

1055 


1055 

1055 

1055 

1055 

1050 

1055 

1055 

1035 

10.25 

1025 

1025 


LpndonXSoldhawk ■ 10- 35 

Melton, Mowbriay- 10 - 8SI 

Mormngton - - . 10.75 

National Counties .1050 

Nationwide - — • 1020 

Newcastle Permanent — ~~ 10-25 


.New Cross ~... 

Northern Bode 

r Norwich 

Paddington 
Peefcham Mutual 
Pnv /Tnjm ........ ...... 

-PrinidpaBty . - — — 

Property Ownere- 

Provincial 

Skipton — 

Sussex County 

Sussex . Mutual ' 

Towd'and Country 
Walthamstow ' 

Wessex ...' 


11.00 
1025 
1055 
. 10.00 
1050 
1055 
1055. 
1055 
1055 
1055 
10.50 
•io;5o 
1055. 
1055 
1050 • 
1055 . 


1055 
1050 
1050 
1050 
1050 
11.00 
1050 
r 10.75 
; io;75 
1050 
1050 
10.75 
11.00 
10.50 
10.75 
10.60 
.1050 
1050 
10.50 . 
10.75 
10.80 ' 
”1155 
1050 
1050 
1050 
'.1155 
1050 
1050 ' 
11.00 
1155 
1050 
1050 
11.00 
1050 . 
1050 
■ 10.75 
mss 

1050 

10.60 

1150 

1050 


1255 
1150 
11.75 ' 
1250 
1L75 


11-75 

32.00 


1L75 

11.75 

1255 


11-75 

1250 

14.19 

11.75 

U.75 

1155 

12.00 

11.75 


— ’O-BS over £5,000 
12.50 5 years, iv.oo 4 years . 

1250 5 yrs, 15.00 4 yrs, 1150 3 yrs. 

- — Premium shares including 1.00 
bonus P-&. (£15,000 only) 

1255 5 yrs, 1255 4 yrs, 1155 3 yrs. 
1155 3-yr. withdrbL increment share 
12.00 4 yzs., 1150 3 yrs, 1155 3 mt nt 
12.00 4 yrs, 1175 3 yrs, tL2S 2 yra. 
1101 3 months’ notice 
1165 2 years, £2,000 minimum 
12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs, 
12J75 5 yrs, 1255 4 yrs, 11.75 3 yrs. 
1175 3 months, £1000 minimum 
1250 : 5 yrs,- 12.00 4 yrs, 1150 3 yrs, 
12.50 5 years, 1100 3 months’ notice . 
12.00 4yxs, 1175 3 yrs, 1150 2 yrs. 

■ 1250 6 months, minimnni £2,000 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. • 
1155 3 months' notice, £250-£10,000 
1255 5 yrs, 1250 4 yrs, 1190 3 yrs. 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
1250 5 yrs., 12.00 4 yrs, 1150 3 yrs. 
1250 5 years, minimum £1,000 
11.75 3 yrs.,; 1150 2 yrs, 1125 1 yr. 
12-10 4 yrs, 1155 2 yrs. 


1180 

1175 

uso 


1190 6 mth, 155 Sjnth, min. £1000 
12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
1250 4 yzs, 11S0 3 yzs, 1150 2 yrs. 


-1175 

1250 

1250 


1250 5 yrs, 12.00.4 yrs, 1150 3 yrs. 
3150 3 yrs, 1125 2 yrs, min. £500 
1175 6 months, 3150 3 winrrfha 


n.75 

1175 

12-25 

1175 

1175 

12.55 

12.50 

11.75 

1170 


11.75 


32.50 5 yrs, 3159.5 months notice 
1250 5 yrs, 1250 .4 yrs, 1150 3 yrsL 
1155 3 months 

1250 5 yrs, 12.00.4 jts, 1150 3 yrs. 
3250 5 yrs, 12.004 yrs, 1150 3 yrs. 
3255 5 yrs, 12J54 yrs, 31755 yrs. 
1125-13.10 all with special options 
3250 S sts, 12.00.4 yrs^il50 S yrs. 
3250 5 yr, 116 6 mth. not min. £500 
12.20 6 mths. not WDL min. 3 yrs. 

12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 


.Woolwich * - . 

® -Rates normally variable in line with changes hr ordinary share rates. 
AU these i^SteF basic rate tax liabDits has been settled .on-bdialf of the 1 


investor. 


Conzlnc mo Tlnto 274® 

.292 

tndcavour Resources 19%® 2®% ), 

Geo. Western *S® 
txxoo Com. £28% 

Gen. Ex. 24® a 
Homestaloe Mines £254, 

Internatfooe/ Mining 10X0 
Jar (tine Matbeson US-SSJM) ' 

Jardlne Secs- 73® 

Jeninox Inds. 45% 

Jlmberiana Minerals 122 . 

Kennecott Conner £10%® 

Lermaiti CHI 88 

MIM HktB& 2479 sax® 48 62 1 
Malaysian Plants. 59%0 60® 

Magnet Metal 480 2b 
Maul EX. 46® 

Monarch Petv 24® 8b 8 
NallKJfl (A.C.) A £11 X 
North Broken .HHI 1S3 
Northern Mining .194 1 2 
DakbrWge 106 9 
OStAore Oil 153, 

OH Co. of Australia M® 

Oriental Pets. IV % • 

Otter Ex. 46% 

PanconrinenUI 305 
Poseidon T26 9 
Resorts Int A £13b® 

Rio Algoa. £13% 

Sasol 16 SO 76® 89 
Settrun 2 fhs. 128 
Southern -PacMc Pots. 800 20 IS 
Swire Pacific A 81b* 

Swire Props. 44® 

Thfcs* Hldas. 3S20 

KSevw - %V? l Sl?20> D £27b® U5J62.15® 
Wirhn -Creek 58 _ 

Wooddde Pets. 130® 3® 4* 6 8 4 S 
York Resources 13 


Leading Rate 17 per cent 
(since November 15, 1979) 

The Treasury bill rate fell by 
0.0967 per cent at yesterday’s 
tender to 15.7439 per cent, and 
the minimum accepted bid rose 
to £96.05* from £96.05. Bids at 
that level were met as to about 
1 per cent and above in full. The 
£300m bills on offer attracted 
bids of £917.555m, and all bills 
offered were allotted. Next week 
a farther £300m will be on offer. 

Day-to-day credit remained in 
short supply in the money 
market and the authorities gave 
assistance on a large scale. This 


comprised small purchases of 
Treasury bills and corporation 
bills, all direct from the discount 
bouses, some of each being for 
resale at a future date, and a 
small amount of eligible bank 
bills, all of which are for resale 
at a future date. In addition 
they lent a small amount to six 
or seven bouses at MLR for 
repayment on Monday. The 
market was faced with a 
moderate net take up of Treasury 
bills and a small excess of 
revenue transfers over Govern- 
ment disbursements. 

Rates in the table below are 
nominal in some cases. 


Sterling rose against most cur- 
rencies in generally featureless 
trading, while the dollar showed 
little overall diange. The pound 
opened at S22725, which was its 
lowest level for the day, but rose 
to $22825 quite quickly before 
fluctuating between $22750 and 
$22825 for much of the day. Trad- 
ing was described as thin and 
patchy for the most part, and 
during the afternoon sterling 
touched a high point of $25875- 
$25885 before coming back 
slightly to close a $25850-2.2860, 
a rise of 85 points. Its overall 
Improvement was reflected in the 
Bank of England's calcuation of 


its trade weighted index, and this 
showed a rise to 71.9 from 715, 


The dollar showed no real 
trend for most of the day, but 
eased slightly during the after- 
noon until the last half hour or 
so, when news of a J point rise 
in the prime rate of First 
National Bank of Chicago to 15} 
per cent may have helped senti- 
ment a little. 


Gold continued to rise in the 
London bullion market yester- 
day, and broke the $800 barrier 
for the first time ever, to finish 
at SS30-840, a rise of $75 an 
ounce. 


THE POUND SPOT AND FORWARD 


GOLD 


Jan. 18 


Day’s 

Spread 


Clou 


One month 


% 

P-a. 


Three 

months 


% 

P-»- 


January IS 


January 17 


U.S. 2.2725-2.2885 
Canada 2.6350-2.6580 
Nftthlnd. A31S-4-35*, 
Belgium 63.5S-S4.00 
Danmark .1225-12.31 H 
Ireland 1.0600-1.0640 
391-3.95 
11290-114.10 

150.10- 151.05 
1927-1,840 
11.14-1123 
9.17-923*3 
8.41-9.48 
542-550 

28.10- 28.30 
3.61-3.65 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


22850-2.2860 

2.6535-2.6545 

4.33V4.34’* 

G3.85-63.95 

12J0-1&31 

1.0605-1.0615 

3.33*r3.94>s 

113.75-114.00 

150.90-151.00 


0.724.62D pm 
1.10-I.ODc pm 
2 1 «-1bc pm 

20-106 pm 
Ibort pm-% dig 

0 . 02 - 0 . 12p die 
3Y2r«pf pm 
10-BOc dls 
par-50c dls 


I, 828VT.B3gij SVTyire dis 

II. 21VlT.22ia 7-5om pm 


922-923 
9.46V9-4TPx 
546V547S 
28.25-2820 
3.63V3.64*, 


5-4c pm 
3V1 1 iorapm 
5.15-4. 8Sy pm 
25-15gro pm 
4V3%cpm 


3.52 1.38-7.68 pro 3.03 
4.75 2.45-2-35 pm 3.62 
6.22 6b-5% pm 5.30 
2A2 42-32 pm 232 
0.73 V21. dis -0.57 
-0.79 O20-O-3Odis -0.94 
1028 B V7 7 * pm 820 
-3.69 20-120 dis -2.46 
-1.89 40-140 dis -228 
-424 1BV2(n« dis -429 
. 8.42 15V 13 s * Pm 5.08 
525 9V8*. pm 4.01 
3.17 8V64 pm 3.17 
' 1027 1220-11 -85pm 8.79 
8.49 58-48 pm 720 
12.77 K)Ve% pm 11.40 


Gold Bullion (fine ounce* 


Close J 

Opening...... 

Morning -fixing... 


5850-840 

5800-880 

SB25.50 


Afternoon flxTngiSBHS 


(£3684,2673,) 

(£351-359) 

(£361.883) 

(£365.847) 


S755-765 

S730-737 

8728.85 

8750 


l£33Hi-386l|) 

■£328-3261 

(£322.591) 

(£329.815) 


Belgian rate is for convertible francs. Financial franc 66-95-68.00. 
Six-month forward dollar 2.354125c pm, 12-month 3.90-3*.70c pm. 


Krug errand 
Mapleleef. — 

New Sovereigns. 1 

lang Sova 

Victoria Sow*. .... 

Fr 20 Napoleon^- 
BO pesos Mexico 61010-1025 
100 Cor. Austria* 9 

620 Eeglea 

610 Eagles 

65 Eagles 


S8 34-844. 
3834-244 
5205-210 
8210-215. 
6210-215 


Gold Coins 
(£365-370) 


(£565-370) 

(£89-98) 

(£92-95) 

(£98-96) 


5820-850' 

6660870 


8764-772 

876B-776 

8195-197 

3205-210 

16205-210 

FPT790-B05 

18941-051 

3735-745 

8000-820 


(£3351c-3401f) 

(£336-341) 

(£8513-86%;) 

(£90-93) 

(£9003) 

(SPr270-890) 


EXCHANGE CROSS RATES 


•Jan. IB 

Pound Sterling 

UJ5. Dollar 

Dautseham'k 

japan’eeYsn 

FrenchFrano 

Swiss Frano; Dutoh Guild' r 

Italian Lira 

Canada Dollar]Belgian Frano 

Pound StorUng 

UJB. Dollar 

1 . 

0.458 

8.286 

1 . 

3.940 

1.724 

647.0 

339.3 

. 9J225 
4.036 

3.640 ! 4.345 
1.6S5 ' 1.900 

1839. 

604.6 

2.654 

1.1 61 

65.90 

27.96 

D outsorts mar K . 
Japanese Yen . 1,000 

0.BS4 

1.828 

0.680- 

4.178 

1 . 

7.203 

' 138.8 
1000 . 

2.341 

16-86 

0.984 ! 1.102 

6.654 7J)3B 

466.8 - 
3362. 

0.674 

4.65a 

16.22 

116.8 

French Franc 10 

Swiss Franc 

13)84 

OJI75 

2.478 

0.628 

4J71 

1-082 

695A 

150.3 

10 . 

2.534 

3.646 

1 . 

4.707 

1.193 

1993. 

606.2 

2.077 

0.729 

69.27 - 

17.55 

Dutch Qulktor 

Italian Lira 1,000 • 

. <L£30 
0.644 

0.526 

1JB48 

0.907 

8.142 

126.0 

297.4 

2.134 

5.016 

0J138 

1A79 

1 . 

2.361 

423.5 . 
1000 . 

0.611 

2.443 

14.72 

34.75 

Canadian "Dollar 
h Belgian Fnuro 100 

0.577 
‘ 1.56S 

■ 0.861 
‘"5.577 

1.485 

6.166 

206.1 

886.0 

5.478 

14.44 

1372 

6396 

1.636 

6.796 

692.9 

2878. 

1 . 

4.155 

24 .08 

100 . 


LONDON MONEY RATES 


Jan 18 
1980 

Starling 
Certificate 
of deposit 

. Local- 

Interbank Authority 
deposits 

Local Aiith- 
negotiable 
bonds 

Finance 

House 

Deposits 

OvomlghU. 

2 days notion- 
7 days or 

7 days notice- 
One month — 
Two months 
Three months. 
Six months.- — 
Nine months... 

One year 

Tmyemn — 

178|~17Sfi 

17JB-I7I4 

15A-15* 

14(4-14*4 

• 17-25 

18-18*4 

171*t17B8 

17V17Zb 

stia 

15ae-l6ic 

14H-18,4 

177 B ~18 

lTVia 

1714-1768 

17- 17lg 

1 8 - I 6 I 4 

lBb-lSls 

156s 

181*18 

1734-171* 

171g-17 

157|.18fl* 

1550-15*6 

1518-143, 

18 

18 

174* 

17lfi 

ieii 

153* 

16*8 


JEHsoouet 
Corn parry market 
Deposits [deposits 


Treasury 

Bills# 


173,- IS 


18 


|16ie-17 


169* -161(1 

17T l -17rtl6l t -165 fl ;16^Wai 


16i a 

nig-176fl'16Li-16Sa 


Eligible 

Bank 

Bills* 


17,4-17^ 

16ia-l7 

16Se-161s 

1518-154 


■ Fine 
Trade 
BUIS* 


CURRENCY MOVEMENTS 


174 
174 
17 • 
ISIS. 


. Local airtfiorldoa and financial houses seven daya notice others seven days fixed. _Ung-wrm loeaT audiority 
mortgage rates nominally three years 15*a-15*j per cent: four years 1S«1 5% par cent; five years- 14V154 per cenL 0 Bank 
bill rates in table are buying re tea for prime paper. Buying rates for four-month bank orila 16%-1 o% per cant: lour- 
month trade bills 164 per cant. 


. . jan.. 18 

Bank of 
England 
Index 

Morgan 
Guaranty 
changes X 

Sterling 

71.9 

—34.8 

U-S. dollar 

84.7 

—8.5 

Canadian dollar.-. 

81.3 

-16,7 

Austrian schilling^ 

158.0 

+ 24.0 

Belgian franc 

116.5 ■ 

-+13.B 

Danish kroner — 

109.0 - 

— 2.7 


1586 

+46.5 

Swiss franc 

203.8 

+82.1 

Guilder ..... 

126.5 

+20.5 

French frano - 

102.6 

-6.4 

Ure - 

65.0 

—49.8 

Yon — - 

117.4 

+ 16.4 


JANUARY U 


American dec. Power SOS 
Aanpol Pet*. B5 
AMfmm Wiring T«S* 80 59 
Mine 


Australian Con*. Minerals 13%t 10 12 


AdttraUan OH and Ga* 87 
8. H. South 


23S 

Bason OH SO« 

Beech Pets. 600 3*. Da. CPb Paid) 4 
Boumlnvine Conoer i«*4 5 _7a»i 
General Pacific Mineral* £19%® 17 
18b® 199 10 18% 194 18% *%> 
Cons, Natural Gas f7X® 

Owmig Kong 169 
Cored ac Rta Unto 270 86 
Crusader OH 120® 108® 

CutUu PacMc 18 
Dome Pets. ..£22® 

Dominion Bridge 610* 

S Paso Natural Gas £104 
Endeavour Remorses 1940 200 194 
Gen Ex. 21® 


Jan. 18 

Starling 

U.8. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Frano 

Wert Carman 
Mark 

— 

Frortch Franc 

Kalian Lira 

Asian « 

Japan s*s You 

(Short ternu. 

7 days’ notice. 

Month 

thro* month*.. - 

six months ; 

one year.-,. — 

19-19H 

18-181* 

17i*.17** 

lBff-17* 

18l|-16ds 

15-161* 

' 136a- 137a 

14S* -16 
1418-1*58 

■ataa 

12l«-13l8 

12lc-13i« 

stii 

lOTe-nia - 
lOls-lUfi 
Uis-llBt. 
ii ia-1 Ha 
lHs-113# 
105*. 11 

Bifl-25* " 
26e-2iB 
" 612-558 

. 51*-E6B 

BE® -53* 
5M-53* 

ai*-8* 
si* are 

m 

538-81* 

B1*-83b 

11V1S 
lllg-iais " 
1218-1238 
12 Tb-131b 

13ig-133* 

13%-133* 

20-25 
20-221* 
20 is -22U 
20l*-21i* 

. 19 is -20ia 

19 la -20ia 

153* -15ia 
145*-14 t b 
14A-14* 
14xlrl4rir 
13A-13A 

55B-S5* 

6 «e-7tfe 

ail-ass 


Gold Mines of Kalooortta IBS 80 
G^ntiraan, Resources 183 


Haoma Gold 52 
Heinz CH. J.) £18 
Hong Kong Land 127*% 
I nian e nu £Bb 


J trtHnt Matnoon .Mtfi % 40 
KuHm Malaysia 


Magnet' Meal xnmTX 40 
MIM 241 38 
Northern MI mop 149 
North Broken Ha I 148 
Oakfaridge ISO® 780 
Oil and Mineral Quest 19® 

OK Search 12% 

Pete WeJlsend 410 19 
Pelroleom Secs. 32 
Public Services Colorado . 67SX 
Rare wm <24% 

Sammntlia Cx. 50 " 

Seftrust Z su» T10* - ■ 

Sri trust A Shs. 190 
southern Pacific Pets. 710* 2 

irw-^ 104 - 

Swire Pacific ' A BO*i 
Target Pets- 9®_ 


tb 


UA Torn Co. ^lOU 


Union Gas of 
Veen £38® 


neda 420 


Woods Ide PBS. 123%X0 
Won (worth (F. W.) CorT. £10% 


4%X® S 81 2432 


BULB 16S (2) (a) 
Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange. 


JANUARY 12 


Aran E nemy SO* 300 
8(0. KU chemical* 84 
Mp-KH Cbmltala New 07 
Ift tewiiir Jar. 
towridoe Pent 
3 1 80 . 

Cumra (Roal.Ale) lnvs. IOO 
Channel Hote ls Proo. 18 
CIC lnvs. 


Royalties 


188 S 4 


358 2 30 1® 


DeXaima New 11% 

i Ceylon) Tea 16S 


fUmbata Valley 

UlnburahSec. 120 18% 

Eld rf doe Pope A 310 . 

FulC SrortT Turner A 390 ■ 
G.TLA. Proo. Tract 13% 12 11% 
Grata da Gm. 155 5 
Nail Bros. Steamship 133 
JcRer Trrat I SpcPf. 43»a 
e Riches Stores 253 50 
oodon Continental Ad. 24 
Maddock e 4 1 32 
Mainline Bactronic G 
Mtm#*n WN 39 


N a^dm ri^Lri&nrajT** -7 G% 


irewery 67 
OldhanEsiates 78 
Ouvah HloMaldS 43 
Th«r7BoSfcYiWPS 130 . 

Thermo-Skrtbnd dm. 128 


ApproximBts sailing rates, for one-month Treasury bills IB’s per cent: two-months 15%,-ISJ, per cent; ih raa-monthg BtaBd^m^jadajarc^hliK^chaogM trom 
sT wr woT Approximat. raws- for on.-month bfifr 17^-17^ per CMC two-month. 1R.-16*. porvant; threa-monthfi y£S^(JS?Kc^1to)! 


IBWO’ii par cant: "on B- mo nth trade bills 174 par cane two-months 17 par cant and three-months 16b par cant. 

Financs Houses Bass Ratos (published for the Finance Houses Association) 17 par cant from January 1 . 1900. 
Clearing Bank Deposit Betas lor sums af seven days' notice 15 per cant. Clearing Bank Rata* for landing 17 par cant. 
Treasury Bills: Avaraga- tender "rates of discount 15.7439 par cent. " 


EURO-CURRENCY INTEREST RATES 

The following nominal ratos -ware quoted for London dollar certificates of. deposit: on«- month 14.05-14.13 per cant; three months U.05-U.15 per cent; 1 
months 14*00-14.10 per cant: ons year 13.20-13.30 per cent. 


Long-term Eurodollar two years 12-12% psr cone thres yssra HVliPi per cent: lour years 11V-12 par cant; five yasrs 11VH4 per cent: nominal closing. rates. 
ShorSr raw Ire MlI far Starting. i?S. dollars and Canadian dollars" two-day coll for guilders and Swiss Irenes. Asian ratos are closing rates in Singapore. 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

reus. 

Currency 
amounts 
against ECU 
January 18 

% ctraoge 
from 
central 
rate 

It change 
adjusted lor 
divergence 

D/veigonc* 
limit % 


39.7897 

40.4706 

+1.71 

+1:44 

±153 

Banish Krone" ... 

7.72338 

7.78562 

+0.80 

+0.53 

±1-64 


2-48203 

. 2:49183 

+0.39 

+0.12 

±7.125 

French .Franc _. 

5.84700 

5.83571 

-0.19 

“0.46 

±1J557 

Dutch Guilder ... 

2-74362 

Z. 74636 

+0.10 

-0.17 

±1^12 


O.ftRRTfll 

0.672B94 

- +0.70 . 

+0.43 

±1.666 

Italian .Unu 

1157.79 

1163.71- 

+D.ET 5 

+0^1 

±4JB 


Changes "are for ECU. therefore positive change denotes a- 
weafc currency. • Adjustment calculated by Fiaanclal Times. 


TJJL CONVERTIBLE STOCKS 18(1180 


Jan. 18 

£ 

8 


£ 

Note Rates 





28.05-88.30 

Australia Dollar— 
Brazil Oruzslro— ■ 

2.0565-2.0585 
99. 54- 100.34 



66.90-66.40 

12^6-12-34 

43.45-43.90 

Danmark 

Finland Markka- 
Graak Drachma..! 

8/11-8.42 

p/a.. 

3.6875-5.6895 

38^)8-38.18 

4.8590-4.8620 

Franca..— 

Germany.. 

9.19-9^6 
..3.92 )s-3. 85 
1865-1980 




546-551 

kuwsJtDInar CKD) 

0-015-0.633 

02717-0^718 

Netherlands 

4.53-4 j51g 





.112-124 





1501*-15B1* 

9.44-9/19 

3.63-3:85 

2.278-2.S2B6 

Saudi Arab. RiyaL 
Singapore Dollar. 
Sth. African Rand 
. A. E. Dir hem 

7.59-7.6B 

4.91004^215, 

1^695-1.8710 

8.44-8^4 

3.3 500-5 J607 
2.1525-2.1555 
0-8180-0 -8185 
3.73083.7400 

Sweden 

Switzerland 

United States ... 

Yugoslavia 

48ig-51re 

Rate given for Argentina Is free rate. 

.. 


. — 

Statistics provided, by 


Name and description 


Size 

(fm) 


Current 

price 


Terms* 


Con- 

version 

Haiac 


Plat 

yield 


Red. 


Premium! 


data STREAM International 

Cheap( + ) 
Income Dear(— )0 


yield Current Ranged Equ.5 Conv.f Diff.U Current 


Bank of Ireland lOpc Cv. 91-96 L20 148.00 


47.6 


77-81 


6l9 


A8 -122 -12 to 4 


0.0 13R 


&2 +20.4 


"Britisb Land 12pc Cv. 2002 


7.71' 213.00 833 JS 


80-97 


S.7, 


45 - 1-7 — 6 to 12 0.0 91.0 42.0 +43.7 


Hanson Trust 6fpc Cv. 88-98 


£38 


77.00 


57J 


7frSl 


8.7 


9^ - 1.6 - 7 to 14 


6.0 


03 -"+ 1.9 


Sloufdi Estates lOpc Cv. 87-90 


5.50 195.00 


187.5 


7886... 5A 


- 17 - 6 to 9 362 42.6 


3.1 + 6.8 


Slongh Estates 8pc Cv. 91-94 . 24.88 102.00 


78.0 


8001 


72. 72 2L1 21 to 28 25.4 49.2 28 2 + 7;1 


Thorn Electrical 5pc Cv. 90-94- ' L73 87^0 ' 29.1 ‘ 7S-80 


5J 


6.6 0.9 —10 to 26 . .0.0 


2 . 5 


2.B . + L9 


Ultramar 7pc net RXvJPf d. 


12^9 


2J3 


0.5 


76-83 


4.7 


5.0 -11 to 3 25.2 24.6 — 0-2 " + 4LS 


Wilkinson Match lOpc Cv. 84-98 ll.lO 77.00 40.0 7&S3 12.1 13.4 23.4 18 to 41 20.1 28.2 13.0 - 30.4 


"-Number qf ordinary, shares Into which £100 nominal of convertible stock is convertible, f The extra cost of investment in convBrtibia expressed as per cent of the 
cost of the equity in the convertible, stock, f Throa-month range. 5 Income on number of ordinary shares into which £100 nominal of convertible stock is convertible. 
This Income, expressed In pence, is summed from present time until income on ordinary shares is greater then income on £100 nominal ol convertible or the final 
conversion date whichever is earlier. Income I* assumed to grow at 1* par cent par annum end Is present valued ex 12 psr cant par annum. 4 income on £100 of 
convertibifl. Income iff sommad until conversion and present valued at 12 per cent par annum. <5? This Is income of the convertible less income of the underlying 
equity expressed as per cant of ths value af tire underlying equity. 0 The difference between the premium and income difference expressed as per cent oi the value 
of underlying equity. .+ is an indication of ntiethre cheapness, - is an indication pf relative dearness. 


1 









Financial Ticies Saturday _ 


= . LONDON STOCK EXCHANGE 


„• j ' ( * - e j.-. . ; 


Boom revives— equity index up 24.6 on week to 459.8 
Gilts unaffected by new tap stocks— Golds spectacular 


FINANCIAL TIMES STOCK Ot PICES 

■ _■■■■■ I *•' i 'Of. 


Account Dealing Dates 
Options 

•First Declara- Last Account 
Dealings tlons Dealings Day 
Dec. 28 Jan. 10 Jan. 11 Jan. 21 
Jan. 14 Jan. 24 Jan. 25 Feb. 4 
Jan. 28 Feb. 7 Feb. 8 Feb. 18 

* " Ntw tJmo " dealings may taka 
place from 9.30 am two business days 
earlier. 

Tbe flow of cash Into stock- 
markets was resumed after 
Thursday’s brief lull. The weight 
of institutional funds forced 
leading equities sharply higher, 
although best levels weer not 
always held. Government stocks 
took up their recent sound tone 
and appealed little concerned 
about the issue of £ 1 . 8 bn new 
taps, while South African Golds 
rebounded strongly with the 
bullion price which surged 
through SSOO an ounce. 

Early trade in equities gave no 
sign of the impending strength 
and for a while tbe market was 
subdued- The situation changed 
suddenly following revived in- 
stitutional demand for a host of 
good quality shares, which 
often went unsatisfied. This im- 
pinged on a market experiencing 
acute stock shortages and pric*'? 
began to move forward quickly. 

Late in the afternoon, the 
market became overheated csd 
some stocks reacted fairly 
swiftly: others, however, re- 
tained the bulk of the earlier 
rises. Once again, the FT 30- 
share index illustrated the re- 
markable change in mood, show- 
ing a loss of 0.3 at 10 am and a 
net rise or 14.1 at Z pm before 
closing with a gain of 9.0 on 
the day at 459.8; this represented 
a week's jump of 24.6 and 
brought the rise over the last 
two weeks to an impressive 45.9. 

A revival of overseas invest- 
ment demand encouraged 
domestic support for British 
Funds with the emphasis on 
longer-dated issues and quota- 
tions more than regained the 
previous day's falls. The 
announcement shortly after 3.30 
pm of the two new tap stocks 
caused some surprise but talk 
centred on the longer stock 
which, with only £25 payable at 
tender, is expected to attract a 
good application next week. 

Prospects for tbe shorter issue. 
£65 payable at tender, were con- 
sidered to be not quite so 
bright and when dealings re- 
sumed after tbe usual recess the 
trend in tbe shorts was easier. 
Gains were finally halved to 1, 
compared with rises of j among 
the longs and to j in the 
mediums: the last-named went 
higher still late in the day. be- 
ing the only untapped sector. 


Yesterday’s total of 2,004 con- 
tracts wps the highest in the 
Traded Option market since 
July 25. .when 3,166 were done, 
and this week's daily average of 
1,316 was the best since last 
April. . Consolidated Gold Fields 
dominated yesterday’s proceed- 
ings, contributing 576 deals. 

Tbe major clearing banks 
came in for some keen support 
ahead of the dividend season due 
to start nest month. Barclays 
rose 10 to 430p, after 432p, while 
NatWest advanced S lo 360p, 
after 352?. Midland, however, 
softened 2 more to 360 p follow- 
ing a reported denial of recent 
suggestions that the hank's 
bullion dealing subsidiary has 
made a substantial profit in the 
silver market. Lloyds closed un- 
altered at 308p. after 312o; th° 
bank has announced it is closing 
eight Trust division branches 
with the’ loss of 300 jobs. Mer- 
chant banks were favoured with 
Klein wort Benson, J37n. and 
Hamhros, 31 3p. up 7 and 6 respec- 
tively. Still nwaitm? furthe- 
news of the Hong Kong and 
Shanghai hid approach. Antony 
Glbhs put on 5 tn T^n. rFiVr^un*' 
closed easier in ulace<\ Union 
gave up 5 to 385p: the pre- 
liminary results are due on 
Wednesday. 

Lloyds brokers returned to the 
limelight in Insurances, re- 
newed speculative support 
leaving closing gains to 8 . 
Stewart. Wrights on put on that 
much to 200p, while Sedgwick 
Forbes rose 7 to 104p and Hogg 
Robinson added 6 to 102p. Cur- 
rently in receipt of a 169p per 
share offer from Marsh and Mc- 
Lennan, Bowiing touched 145p 
before closing a net 2 harder 
on balance at 140 p. 

Breweries ended the day with 
some useful gains, rises of 5 be- 
ing marked against Guinness, 
194o. and- Whitbread “ A,” 145 p. 
in the leaders. 

Building descriptions displayed 
widespread gains on renewed 
support but sometimes closed 
below the best In the leaders, 
Tarmac firmed 8 to 200p and 
Redland added 7 to 180p with the 
warrants 6 up at £52. Blue Circle 
maintained the day’s best of 
288p, up 12, while BPB put on 6 
to 17flp. Business ip Timbers was 
virtually one-way with specula- 
tive counter Mallinson-Denny at 
50} p, up 2j. Phoenix revived 
with a gain of 5 to 135p and 
James Latham added 7 to 142p. 
Favourable Press comment 
directed attention towards 
Armitage Shanks which put on 
6 } to 55p, while Mariey im- 
proved 3 to 88 p and UBM 


hardened 2 to 68 .p. 

Keenly sought-after from the 
outset, ICI touched 3S6p before 
one or two sellers made their 
presence felt and left the close 
just 3 better on balance at 379p. 
Lack of renewed interest left 
F Isons a couple of pence 
cheaper at 287 p. Among other 
Chemicals. Coalite and Chemical 
stood out with a gain of 5 at 
103p. In Paints, speculative sup- 
port lifted Manders 4 to 160p. 

Leading Stores ended the week 
in buoyant mood with persistent 


Weston Pharmaceutical chain of 
chemists left Dixons Photo- 
graphic 6 better at 103p. Bakers 
Household ruse 3 afresh to 203p 
ahead of Wednesday’s pre- 
liminary results, 
and tbe “A n a similar amount up 
305p after news of the bid 
approach from Racal fell to 197p 
before dosing unaltered at 203p. 
Elsewhere in Electricals, Euro- 
therm, up. 17 at 300p, more than 
recovered the previous day’s Loss 
of 12 which followed the pre- 
liminary results. FurtEer support 


FT.- Actuaries I 
AH-Share bided 


SHAKE PRICE 
MOVEMENTS 
I IN HEAL TERMS 


\ f\f \ y* v *v 

t • ■ i ■ 

\ : ET.-Actuaries 

U *4" All-Share index 

y Adjusted far Inflation 


AfT-M.ISffixlOO 


1970 71 72 73 74 75 ’76 77 78 79 'SO 


demand in a market none-too- 
well supplied with stock. House 
of Fraser remained tbe specula- 
tive favourite, rising 7 further 
for a rise of 33 an the week to 
141p on confirmation from 
Lonrho that the latter ba; re- 
ceived approaches for its near- 
30 per cent stake in Fraser; a 
price of around 300p per 
Fraser share has been reported. 
Dehenhams jumped 7 to Sip, 
after 83p, with the help of Press 
comment, while Baybeck closed 
a few pence better at 80p. after 
81p, after the satisfactory interim 
results. Gussies A advanced 14 
more to 404p. Barton A put on 
8 to 244p and rises of 6 and 4 
respectively were seen in 
flfothercare. 216p, and Marks and 
Spencer, 92p. Secondary issues 
were featured by a rise of 12 to 
102 p in B ambers on investment 
demand, while R. and J. Pull- 
man, at 45p, recorded a Press- 
inspired improvement of 4. A 
reappraisal of the first-half re- 
sults and consideration of the 
Board's decision to sell its 


lifted Automated Security 8 to 
230p, while Eieclro components 
gained 6 more to 473p and Louis 
Newmark 7 further to 227p. By 
way of contrast, adverse Press 
mention left Ferranti 10 lower at 
460p. while Muirhead remained 
a nervous and dull market ahead 
of next Thursday’s preliminary 
statement and eased 3 more to 
236p. Among the leaders. GEC 
closed S up at 357p, after 359p. 

Engineering leaders followed 
the general trend and closed a 
few pence below the best Re- 
vived demand pushed Vickers up 
to 130p before settling at 12Sp, 
for a gain of 8 . Tubes rose 6 to 
274p and GKN 5 to 270p. while 
John Brown ended 2 firmer at 
67p, after 6 Sp. A noticeable in- 
crease in demand developed for 
selected secondary issues. AJPV 
firmed 10 to 183p in a restricted 
market along with Wagon In- 
dustrial, 7 to the good at 157p. 
Buyers showed interest in West- 
land, which gained 5 to Tip, 
while similar rises were marked 
against Whessoe, 83p, Metalrax, 


Sip, and Peter Brotherhood, 65p. 
Still reflecting recent Pre^s 
mention. Delta Metal finned 1* 

more to 63$p. 

With the notable exception of 
Rowntree Mackintosh, which 
held a gain of 8 at 172p. leading 
Foods closed below the best. 
Tate and Lyle finished 6 higher 
at 164p. after 186p. while 
Cadbury Schweppes settled for a 
rise of 1| at 62p, after 63p. 
Associated Dairies hardened 2 to 
18Sp. after 190p: the half-yearly 
results are due January 30. 
Uni gate came in for support and 
touched 120p before settling 3 
higher on balance at 118p. 

Grand Metropolitan, at 144p, 
recovered nearly all of the 
previous day's loss of 5 follow- 
ing Press comment on tbe 
annual results. Trusth cruse Forte, 
which reported excellent results 
on Wednesday, firmed - 5 to 
160p, after 163p, for a gain on 
the week of 17. Ladbroke put 
on 7 to 152p on speculative 
demand ahead of the casino 
licence appeal on February 27. 

Miscellaneous industrial leaders 
made good progress with the 
help rf technical influences but 
'a ! !ed to hold the best levels. 
Ahead of Thursday's preliminary 
results. Rank Organisation - put 
on 7 tn 189p. after 192p, while 
Pilkingion added 6 to 220p as 
did Reed International, to I91p, 
after lP5n. Glaxo rose 3 to 4T3p, 
after 4?Sp, and Bowater ended a 
like amount higher at 163p, 
after Ifisp. Elsewhere, the con- 
tinuing boom in precious metal 
nrires attracted renewed demand 
in Johnson Matthey which closed 
13 better at 270p, while Booker 
McConnell gained S to 285p on 
speculative support. Buying in a 
market short of ' stock left De 
La Rue 20 higher at 6Q5p. while 
Brook Street Bureau added 7{ 
tn 67n and Petrocon rose 6 to 
38p. BTR advanced 12 to 330p 
and Hayes Wharf 6 to 142p. 

Pleasurama came to the fore 
in the Leisure sector, jumping 
10 to 158p on Press suggestions 
of a bid from Grand Metro- 
politan. Elsewhere, Coral Leisure 


added 5 to 77p, after 7pp. 

In Matcre. Dowty firmed 7 to 
170p: the half-yearly Tesulte are 
due February 6. Speculative 
demand in a thin market lifted 
Appleyard 7 to 62p. 

Among Pa per/Prin tings. David 
5. Smith firmed 5 to 72p in 
response to the increased tatenm 
profits. 

The prospect of cheaper 
money in the near future 
encouraged renewed demand 
for Properties where Land 
Securities featured the leaders 
with a gain of 11 to 286p. JBEPC ■ 
closed 4 up at ITSp, after 181p. 
flaiw of S were common: to 
Stock Conversion, 378p, Hasle- 
mere Estates, 292p. and Berkeley 
Hambro, 188 p. Great Portland 
Estates firmed 6 to Z18p and 
Hammerson A 15 to 7S0p- . In 
secondary issues. Com Exchange 
put on 35 for a two-day gain of 
46 to 303p in continued response 
to the doubled dividend and pro- 
posed seven-for-one. scrip issue. 
Property Security and . Invest- 
ment responded to the results 
with a gain of 6 to l52p. after 
I54p, while Moantvfew Estates 
put on 5 to 104p following Press 
comment 

Speculation about an imminent 
announcement on drilling opera- 
tions in the Brae field c aused 
fresh demand for Siebcns fCK). 
which touched 594p before 
closing 26 up at 586p. -Other 
secondary. Oils also encountered 
fresh buying interest; Cambridge 
Petroleum moved up 25 to 210p 
and Viking 40 to 680p, while 
rises of around 10 were recorded 
in Gas and CHI Acreage, 3l0p, 
Weeks Petroleum, 370p, and CCP 
North Sea. 250p. Premier woe 
reasonably lively and closed 2 
firmer at 54p. Against tbe trend, 
Lasmo ended 8 cheaper at 380p 
following the announcement that 
National Carbonising, 7 lower at 
137p, bad placed -its <L3m 
Ordinary shares in the former 
through the market Among the 
leaders, British Petroleum were 
fairly briskly traded, but closed 
without alteration at 354p. 

Among overseas traders, 
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industrial --..:-.—'' 46s*, -4608] 

cow Mims i aaa4j ; sas d wfcij \«m| ’ 

C*d.Dlv. Ytslrf-.-.-; 7.B6J 7-»j ^ . 

■Earning*, Ytd, X (fuW lL«Sp*.baj I7nS| 

P4E Ratio U»«tt fV ■ 4 ■' rV“U «-®*I '*®° ' e *™.' ' 

Total bargain*..^-.! M ffipfixaj 87,000j 86,4271 ^OBh****^ , 
Equity tunwwr-H ~ . tisjafrisv.ei' ; 

Equity bargain* totat J 18,(301 80,116i 117,881; lO JM' ■ 

JO mat 46D.S. 11 '- am- -VSSLfiu Hoof) 1 ■«* 
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GovL Socs. ■ 70.91 
(4fS) 

Fixed lrrt_. 77.76 
lnd. Ofd.~l 658.6 

,j w 

Gbw Minos J S60A 
IWlfM 


Flxad lrrt_. 


1979180:: flnea OomptWiV* ■ • v -j 

High Low" HI sb 1 Cow ' -jr * " . “% 

. . . | .GWEdgod— 

76.91 S&3© 127.4 I 49.18 industnals...; 

(4 IS) («U 2 ) I 

77.76 64106 160.4 60.65 ; — i 


65t3tf 127.4 1 4B.18-; f industrials...: 

(Wrm on**) I cwfl® !$ w ! E ' u4at| v*i 

64:06 160.4 1 6a65- l Tot * ,fc ' 

< 75 /i 3 # kmvfm a/vn> i . ... . ‘ 

12V.g 442.5 | 43.5 i Jmli»wSs- 

m/4) J (22/6f7S1 1(26/10/711 . So«cui*tJv*,' 
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British Fonda 

Corpus. Dom. and 
Foralgn Bonds 

Industrials 

Financial and Prop. 

Oils 

Plantations 

Mines - 

Others 


RISES AND FAILS 
Yesterday 

lip Down Sams 
€9 2 17 


On theweek 

Up Down Sams 
238 84 717 


32 4 30 

557 120 72S 

278 46 174 

23 B 13 

4 8 16 

100 15 32 

52 52 SB 


120 725 2^85 822 3.787 

46 . 174 1,193 365 832 

8 13 115 34 81 

8 16 67 11 62 

15 32 411 118 208 


4,791 1.645 5.733 


Lonrho advanced 4 more making 
a rise of 23 on the week at 109p. 
Incheape added 10 to 345p and 
Ocean Wilsons 5 to 73p. 

‘ -Reflecting the general upward 
movement . in equities, -Trusts 
made headway on a broad frohL 
Caledonia Investments were out- 
standing at 264p, up- 9, while 
Atlantic Assets improved 3 to 
139p following the half-yearly 
figures. 

Demand was forthcoming, far 
Shippings shares, P and O 
Deferred improving 3 to I17p 
and Ocean Transport 4i to 93p. 

Although , closing well below 
the best. South African Golds 
ended a remarkable week on a 
strong note. ' 

Another record breaking rise 
in the bullion price— -it jumped 
£75 mare to ^35. up $211.50, 
or 34 per cent over the week — 
brought out a fresh . wave of 
buying of Golds, prices of which 
raced ahead: in the morning. 

In the afternoon, however, the 
market began to move erratically 
with heavy profit- taking out- 
weighing more fresh buying and 
prices began to turn easier. 

Nevertheless, rises at the close 
were still sufficient to produce 
an advance of 21.4 in the Gold 
Mines index to 360.4. Over the 
week the Index has risen 65:5, •„ 
or 22.2 per cent 
At the dose, heavyweights 


were showing gains - to; S3t and.- 
more with . Randfonteta.'/Sif 
higher at £32|- \ 

Marginals' attracted \ siaeahte 
Interest. Durban Deep 'and East 
Rand Proprietary were t^ tir £1# 
better at' the common price .of 
£15 while East , Haggafestein 
jumped 234. to 634fr : ^- and 
Maricvalc 30 to JB4p. • : ,- 

Fin an rials . . PlatinuxaS’-jJ and 
Coppers all surged ahead la, ffie 
wake, of bootnidj&.njetal-^KfcK. 
In the London: FinaneialSfcvlHZ 
rose 25 to a 1979^8Q- Jh^h- iff 
392p and Selection Trust ^Oi to 
670p. after 6S4p. GoId Flehfe put 
on 10 to 478p. ' ••••r'Vy' 

Among South African F5a»h 
cials, Johiraies^ were hewlly, 
bought mid closed £ 2 J np : at a 
high of £314. Platinums . closed ' at 
the day’s highs - as tfte : 'free 
market metal pries. closed- over. 
SSOO an ounce. ^ Dealings 'in 
Lydesharg Platinum were, sus- 
pended at 180p at the company^ 
request; it .is stated- that nego- 
tiations are taking place which 
may. have a bearing, tin t&e sbare? 

. and a further announcement is 
to he -made as soon- as jpoKSbie: 

Australians were a Waie incite ; 
after-hours’: .trade ; reflecting;^ 
resurgence of speculative^ buyiag. 
Features included Mount Lyeli, 
16 up at lOOp, a week’s gidn‘ of . 
-36, mid Western Mining, which _ 
advanced 14 ,to 231p. 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compiiation of the Tmanciai Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY CROUPS 
& SUB-SECTIONS 


Fri., Jan. 18, 1980 


Thuv Wed, Toes, Mai, 
Jan. Jan. Jan. 1m. 
17 1A 15 M 


Highs and Lows Index 


Index Day's 

Flgiiw in prathses n»4w No. Change 
of Jtocte per sectm % 



EsL 

P/E 

Ratio Index Index 
(Net) No. No. 




CAPITAL BOODS Q72) 

BuHding Materials (27) .. 
Contracting, CoKtracflon (29)| 348.70 

Electricals (15) 58735 

Engineering Contractart (11). 296.72 
Medonkal Engineering (74) . 16L71 
MeUh ml Metal FnnnugClbL-. 16U0 


6.73 226.67 
721 214.03 

4.67 340.86 

9.67 57821 
4.89 29L71 
5.83 158.92 
5.83 15739 


223.47 
206.79 
336.49 
58637 57653 
29051 29136 
159.62 15737 
15736 154 JM 


287.87 (4/5/79) 
270.52 (8/5/79) 
45L74 (4/5/79) 
69833 (4/5/79) 
429.70 (4/5/79) 
21L08 (8/5/ 79) 
19229 (4/5/79) 


& (MON-DURABLE) (173) 

22 Breweries (14) 

23 Wines and Spirits (5) — 

24 EnteftawwMit, Catering 07) . 

25 Food Manufacturing (19) 

26 Food Retailing (15) 

32 Newspapers, Put&Mng (13)- 

33 Packaging and Paper (15)~ 

34 Stores(43) 

35 Text0es(23) 

36 Tobaccos (3) 

37 Toys aid Games (6) - — . 

41 OTHER GROUPS (97)-. 

42 Chemfca/s(17) 

43 

44 


i? 


17.07 5.87 724 
13.44 436 935 
26.40 9.45 438 

23.84 826 4.95 

6.93 

1626 6.41 -725 

16.85 5.75 732 
17.98 6.74 7.00 
19.75 7.09 625 

4.41 933 
7.02 5.91 
932 
5J3 
12.21 
10.06 
16.41 
6.66 
6.70 
6.09 
7.83 


ttf 

M 

EEl 


20729 2Q3J4 20537 2U.02 259.88 (8/5/79) 
283.80 27732 28L97 26711 358.49 (11/9/79) 
11433 13337 113.72 16718 180.81 (8/5/79) 
110.73 10836 10928 12L90 13536 (4/5/79) 


26931 (4/5/79) 
30613 (4/5/79) 
35229 (29/3/7?) 
37432 (3/5/79) 

236.75 (4/5/79) 
33236 (8/5/79) 
49236 (8/5/79) 
15512 (4/5/79) 
273.48 (4/5/79) 
19161(28(579) 
294 J6 02/3/79) 

96.89 (29/3/79) 

234.76 (8/5/79) 

329.77 (4/5/79) 


7.47 10.43 42036 
636 7.65 235.48 




202.79 (15/11/79) 
194.00 (3/1/80) 


mmi 


26739 (23/11/79) 
33829 (2«l/79) 
13520 (20/13/79) 

184.82 (3/1/80) 


11174 (3/2/80} 

9634 (15/11/79) 

20015 (3/1/80) 
220.79(16/2/79) 
27915 (2/1/79) 
26158(12/2/79) 
154.92 (14/11,79) 
22366(12/2/79) 
358.73 06/11/79! 


186.40(12/2/79) 


192.86 (3/1/80) 
43.4807/1/80) 
DU7 (15/U/79) 
255J9 0501/79) 
189.93 (23/11/79) 
9728(7/12/79) 
399.90 (26/U/79 
28229 (U/H/79) 


25938 (8/5/79) 
358.49 OUW79J 
263-22 (4/5/72) 
17039(15/3/69) 



50.71 (13/12/74) 
4427 (11/12/74) 
7L48 (2/12/74) 

84.71 (25/6/62) 
6439 (2/1/75) 
45.43 (6/1/75) 
4935 (6/3/75) 

3839 (6/1/75) 
4235 (13/12/74) 
63.92 07/32/74) 

19.91 (C/1/75) 

6L41 (13/12/74) 
69.47 03/12/74) 
7838 (13/12/74) 
54.0 (9/1/75) 
5937 (11/12/74) 
5425 {U/12/74) 
55/08 (W75I 
43.46 (6/3/75) 
5233 (6/1/75) 
62360102/74) 

9434 (13/6/62) 

20.92 (6/1/75)- 
5843 (6/1/75) 
7120 002/74) 

89.93 <23/11/79) 
4534 (2/1/75) 
9040 (29/6/62) 
6039 (6/7/75) 


T'TIVIT TRUST 


DEALING DATES 
First Last Last For 
Deal- Beat. Declara- Settle- 
ings ings tion mest 
Jan. 21 Feb. 1 Apr. 24 May 6 
Feb. 4 Feb. 15 May 8 May 19 
Feb. 18 Feb. 19 May 20 June 9 
For rate indications see end of 
Share Information Service 
Stories. traded in for the call' 
included LonrlK), Premier Con- 
solidated, Town and City, 
Appleyard Group, Dunbee- 
Combex, Smith Bros- First 


I L«)3G)'1 


kii !■ & r .i3 urn wwmtwv L .7i r oi wa 
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63 Discount Houses (10)— 

64 Hire Purchase (5) 

65 Insurance (Life) (10) — 1159.91 

66 Insuranoe (CorruosRe) ( 8 ) J. 128.66 

67 Insurance Brokers 0.0). Jj 29932 

68 Merchant Banks 04)—. 

69 Property (44) 

70 - Miscellaneous (10) 


+L2 36.73 
- 0.6 — 
-03 19.40 
+23 
+JL6 
+42 16.65 
+2J — 

+3.0 3.80 
16.04 



fliaiaiaiaiBaiBaMBa 




195.62 +4 JB 
377.02 +1.9 





3.48 22348 

— 24131 
632 18334 

— 156.67 
12648 


9547 
37.71 [336JD 
836 12848 




21931 
23339/232.74 

17344 1 177.71 
154.41 

12547 1 125.72 
28534 284.76 

9334 
33323 
127 


IV WWrK /'If'.'': t.ti Ki'Kil h I at 


432 1030 18647 
636 933 369.95 


112.90 195162(18/1/80) 
320.49 380.98 (29/3/79) 
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FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

Britt* Govt. Av. Grass Red 



British Government 



Fri, Day’s xd ad/. 
Jan. cmge today 

IB % 


+418 I — 
10703 +0.49 - 

11336 +038 ' 

13409 +027 

10722 +0AL 


1 Low 

2 Cwpons 
to date j_3 

M5 I 5 
108 * * 

024 



Fri., Jan. 10 ■ ’ ' ! 

1 | i 

1979-80 

Thur. Wed, Tuea- Mon. Fri. 

Thur.; Wed.! Year! 

Index j Yield Jan. Jan. • Jan, J jap, j Jan. , 
No. 1 S - 17 16 • . 15 j 14 1 11 1 

Jan. j Jan. 1 ago . — 
10 , 9 |appH 4 

Hlglu Lows 


LS lao-yr. Rad. Dab. & LoanadBi 

16 [Invaatmant Tru«t Prefs- (16j 

17 I Com), and Indl- Prefs- iBO) 

Equity Section or 

Group Baas Dab 

Pharmaceutical Products 30/12/71 


50.65 jtlfl.BO } 60.51 - 43.32 I 49.SK , 49.76 ] 49,6! ! 48 JN ) 48.28 I 6438 ; 8130 (4j6/7S) I 48.13 (Bf U8TO • 113.43 126/10(86) • 374)6 (Sri (76) 


47,78 14.11 I 46,92 . 47.00 [ 47.00 '.49.80 49.88 I 46.48 • 49.46 I U.B8 < 55.07 (S&/4/7B) 42.80 ( 18/1 1/78)' 314.41 L1S/9/9S 1 ) < 34.45 (4/12(741 
ei si 1 i* ii m I m ii i Hi M . ci u fli c7 I et n 1 ei w i n n i qc ci raiMirail so 1 1 nsiiTiTfli naaK rtiifluwi t it at 


Other Groups 
Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines and Spirits 
Toys and Games 
•Office Equipment 
Industrial Group 


Baas Oats 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
16/1/70 
16/1/70 
10/1/70 
81/12/70 


Bill! I 14.49 1 6 K 68 ! 99‘.14 1 8138 r®1.64 I 81J7 j 6li« 61JB I 72.W > 76.61 (24/4/79)1 69.11 119/11/79) 114J6 (7/10(88) i 47.67 (9/1/76) 

| Equity Section or I Bra often House. Cannon Street. London. EC4. pr 

Base Value Group Ba&a Date Base Value . 14p, tif poet 22 p. A tormighriy record of group a 


Base Value 
261.77 
63.75 
100.00 
153.34 
153.84 
144.76 
135.72 
128.20 
12820 


Group Bass Date Base Value . 

MiseelUmeous Financial 31/12/70 128.06 

Food Manufacturing 29 / 12/67 114.13 

Food Retailing 29/12/B7 114.13 

Insurance Brokers 29/12/67 96.67 

Mining Finance 29/12/87 100.00 

Brittah Government 31/12/75 100.00 

All Other 10/4/82 100U0 

t Redemption yield. A list of the eonsHtuants Is 
available from the Publishers, The Financial Timas. 



2189 22.98 

11*9 2198 I 1174 

1189 1198 1254 


1408 1414 1121 

115B B43 H21 

IKS 1152 2321 


1450 1457 1321 15.76 

1453 1459 1355 1537 

2173 13J9 1354 350 


Bra eft an House. Cannon Street. London. EC4, price 
14p, by post 22 p. A form^bdy record of group and 
subsection indices, dividend y is Ida and earnings 
figures since 1962. with quarterly highs and lows 
of the indices, is obtainable from the Book Bales 
Department FT- Bueineee Publishing Limited, 
MHnstsr House. Arthur Street London, EC4R BAX. 
at £50 per copy. 

CONSTITUENT CHANGE:. Carl MU Caps! .ft 
Lennard from {Chemical*} hw baen reofascfSed 
under (Oils). 
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FT UNIT TRUST INFORMATION SERVICE 


Authorised 


1 TRUSTS 

, u "«*«?_ umt Trt- Mimri. c^ 


MwoUfe Management Lid. 

rfc B E?£??n ^ *PKX- St G mtm^SW^ S tevenage. M 

Ufa. Inc. Jan. 10 pB.9 mOJ^-4 S3. Growth Units |6 ZJ 65.4] „ 

E. F- Winchester Fond Most L td . - MnrfTnwni Wimnaiimit p. im 

44, Bfcnrsbury Square,' WCIA 2RA 1 0M238B93 , CB - 

WWB.-Wd m .SSviS'%1? 


Stewart llmt TsL Managers LfaLfa) 
{'13856101 45, CtartotfeS^ Edinburgh. 031-2263Z7I 


''^■■■ffiSsr L - st HS L --‘waa is 

i: j SS j n^Bd.T5T-g< j ■ Sgloa fjg 

r lV^^SgBS?5vSSSSEffi ^ Im 

*'C 4««H j feiw. ft Ross Unit TsL Mngn. 

"t 45 < CSfnftlH, Landm EC3V.3P&. 0W234B14. 

-^lAHRGW&Pnrf-^pOJ -95J) Hja 
AHta* Hambro Group (a)(g) . 


sawra 


**o & Dudley TsL Hngranfc Lid. toniJaiT 
Albemarle StJWl. 0M933211 ... - - ■ 

EnwnftmeyTst-JHLS 744? ] 6.00 

Egmty t Uw Uru Tf. M.f fajfMfc) K£cfc 

Amerdsni Rd, K&h Wycombe. . ■ 049433377 -Ace. JJis.. 

Brdty&Lew I74X afif+JJS 5JJB 

f$*4S*7 IntemartfaMd Management Ltd. Mere. Ext, Dee.2 
62-63, Queen London, EC4R 1AD. 01-2484891 too.UnHsDec.27 

»Bhs=» m ^ M mm 'i 


14-1B, Grastuun St_ ECZV7AU. 

S»^=K .1 

Mercury Fund Managers Ltd, 
3d Graham Sl, EC2P2EB, 





CHy of Westminster Assurance 


Lloyds Ufa Assurance 
20, CSRftnSL EC2A4MX _ 
Muftv Gwth, Det 31 .L._L« 



?3& grdttas.as^JSta' 

, - JB “ s.-31-d i«' 


Midland Bank Group 
Unit Treat Mai 

SSBFsi'iSS: 

nudity & Ben. 

Accum. 

rwasGrowUu— 
Accum. 


Deahng fTura. 

mMxjB rai Sun AlEance Fund MngL lid. 
0Z-EDO4555 SuoAHlance Hse„ Hontura. 040364141 

= ts m 

— sal Target TsL Mngrs. Ltd.ffeHg} 

.Commodity., ~ ~ — 



;!N hj. 
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Street ' #h1i74279842 

JSM+htl 440 American E*j/e_ 
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Schrader Ide Groggy 
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J ==| = gg^iS T- f S-g 

3= jfer..r— .|p 


070527733 

1+131 — 




lecome DiSrETZ. 
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uT London A'doen & Nthn. MU. Assur. LU. 
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« Cumerdd IMh Group 

ft Sl Hete«% 1, Undershaft, EC3. 
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S 1 ? 0 031^56000 

ESBB^I HfflE BUSH 11= 

London life linked AxnOE. Lid. IS 34i.|+73 — 

81 ICng WBUara Sl, EC4N7BD, 01-6260511 Pen. Sflan. Jan.l5_1502.Q 302fl+ILfil — 

90 j S-3 — •*■] . ~ Skantfa Life Assurance Co. Lid. 

jjgj j- ~ 3A1-166 nw &., Uwdon EC4 2DV 

The London & Manchester Ass. Gp.f EnSwto^" ^ +^1 — 

WMtadePuKEuur. 089252155 “firffiSi r«SriWB andj ^i*«d 

Sj — Basis Rates #e» Phone 01-353 8SU. 

TT7 A I +u] Sflhr LHe Amratce Limited 

1^1 1 15-1 10/32, Ely Place, London, EC1N 6TT. 01-24229® 


^pSSrfKTgL 

Pcbenk Series fl Jas. 


5eries4 Jan. uv 
Other prises on reqnat. 


Trfwdf PrortL Unft Tr( Mgrs.v Minster JanJ! 

Pllhui End, DorWog. 03065055 Eaeo^HDec. 


Minster Fund Managers 

Minster Hie, Arthur Sl, EC4I 


ots&ssr- 0 ** 


D(L Aflcam. 

Funds fat Coart* 

Pubtic Trustee, Kbgmay, WC2. 

” ' JanTT mi tl 


nc. Jan. 

Yield Jan 

Restricted to modes 


dm astsi m 


Minster Hse, Arthur Sl, S 


H 
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Nett dealing JaoT25. 

dffi lid. 

EC4R9BH 01-6251050 

l mrd US 


'C an fe de e a Hon Life Insurance Co. f£5 Iw wu— Ba 374+t 

Londm. Life Unkei Assts. Lid. 


flrrTPT!n3™i 


ft. lid. 

39,45 Fuebury Sfjuare. EC2A IPX 034282294 

sssissfci:! aasi is 
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MLA Unit Trust Mngmi 
0« Queen Street, SWIA9J&. 
MU Units J52J 


Ltd. 

- 01-222-8177 
55.4] 1 332 


Trades Union Un» TsL ManagersV 

100, Wood Street, E.C.2. 01-628 80U 

TUUI Jan.2_; 1503 53J6| j 6.08 

Transatlantic and Geo. Secs.y (cHy> 
91-99, New Lewtan Rd, CheJmstard. 0245-51651 
BartjtamJan.17 — ffiLfi. • lb.« 1 6J5 


sersV CornhlS htsnrance Co. Ltd. 

01-628 8011 32, Coratiffl, E.C3. ffl-6265430 

I 6 us ftPlJra-'l S ■■■■—— 1 1293 1+551 _ 


Murray Johnstone U.T. Monty (x> 
363, Hope Street, Gbsom*. G2ZUH. 041-2Z 


" 4a ’^s5 : 

: a -4^ 

i>ai; d 1 s :: 

.^Y^m ■ ■ 

■■ ;V <**>' . 
...vj-y-y 

. , 7 ins- 
•• Com ^ 
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_ :<k- 3 U .&A.Ex tnr t. Z-m * 308.41 -33 IB G.T. Unit Managers Ud.f 
. Andersofl Unit Trust Managers Lid. IfcFijshuryatcus.E^TDD __ 

- . i. 350, Fonduch St, EC3M UA: 623 9231 fi- T - C»P. Income __Q14.4 12 

.--'Asd«WdU.T_ JSL2 j 620 

Amtacher Unit Mgnt Co. Ltd: 

1, NobleSt-, EC2V7JA. 104236376 

• - IqcMegtMyFiind (24L0 1500] J 17 7 7 

Arbuttmet Securities Ud. (a)(c) ■ -... 

37, Queen St. Inodoo, EC4R UY. 01-236 5281 S I- 


:221m. 041-2215521 

Fdda? 71 -" 4 “» 


03-6288133 Mutual Unit Trust Managenf (a)Cg) 

! +f,™ 330 15 Cepthall A«., EC2R78U. 01-6*4803 

a. aaiEffi=Si #58703 s« 
M m KS35!£5fc:Bi &3+d&£ 


^BTiri. , Jap.l7_ 
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5 RayWtfi Roed, Srentvwxl. (0277)227300 

B.&A. PS.9 3831+061 5JB 

Gait more Fund Managersy (a)(g) 

2 St Mary Axe, EC3A 88P 01-6236134 

01-623 5766SaO& 

IS 


HaHoial and Commercial Van.] 

31, St Atrirew Square, Edinburgh. 031-5568555. 

Income Jai.16 ML* - MTa J ivt {.W* 

re- UnttsJ 

■tan Ifc . 

m. UWts^.^.— 


t Accwn. Unttsl-j 

fan. Hy. Jan. 15 — I 
Vhiig. Tee Jan, 36- 
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uSl’Tst- 

SpecfalSiD. txi.^.icf.f tuflf £M 

Gibbs (Antony) Unit TsL Mgs. lid. (a) SESS 1 ™ - 
3 Frederick's PL, Odd Jewry, EC2 01-5884111 SS ohW. a ' n 


National Provident Inv. Mngrs. Ud.y 
48. Gracedmch St, EC3P 3HH. 01-6234200 
.P.I.Gtt.UaTst— ' 


03-6066060 



National Westminster* (a) 

163, Ciieapside, £X2V 6EU. 


(AcdNn.Umts.) — - 1 50.9 

Widoian Jan. 18 lto J 

(Actum. Units) KL5 

wick-Olv. Jan.ll jSpS 

Do. Actum |a?.2 

TradaH Mangers Ud.y 
38, Cuynge Road, Bristol. 
lapHal Jan.K 
Acoan. Units 
name Jan. 

Accum: Uni 
. Jan. 16- 


. Jen. 

Acorn. Un 
nL Earns. J 
{Amnn. Units 
North Amer. G 

(Accum. Units) 

24t Castle SL, _ 


Credit & Canuserce Imanaece . 

120, RfeWt St, London W1R5FE. 01-4397081 Gt£D$CHiC RlEZZI 
CfiCMngAFa. D320 14ZDJ — J— fixed IntereaFd.— 

Crown Life Assurance Co. Ltd.y MAG Groupy 

Crown Ufe Hse, WdkibBGU211XW. 048625033 Three Quays, Tower KKGC3R6BQ. 0162645B& 

MaagM Fuad Acc.-J-PlB-l lZfjj +a« — American Fa. Bond*_t]4'? 578] — 

twang'd Fd. Incov— . m2 u£a +071 30.91 Ccwert. Deposn- — . 1317 33841—. — 

Bw Fd. IniL up nT.S +0.g — Eiyiity Bd. C Act.)**— 1578 2&J +81 — 

i»ecsL— in IS m *»■ Be3 »^ & - 

SSSfttts=|ja S3:! r - = 

fs®asr- 1 ^ J® ™ - 

lDKnt.Fd.Aec. 111? 117.7 — Internum. Boeu**— 112J) lip ™. 

Iiw.TsL F d. inoii OU 110.1 824 jipanFfi- Sssnd* __ 0.9 462 — 

lav. TSL ftL imt— M6.4 J3ZQ402 — Managed BMW*** — 1605 1684 +6.4 — 

Fbced.lnL F(L Aec. _. U42 120+04 RnZ>mioo a ~^. M45 — +166 — 


Bridga Management Ltd. 

GPO 590, Hong Konp 

ISSPS&iirUiSSSJ=j ur 

Britannia TsL Mngmt (C.L) Ltd. 

30 Both St, SL Helier, Jersey. 053473114 

UJ5. Dollar Denominated Fds. ' 

a=f Ibo 

Staffing Dean 
Growth Invest 
Far Eau &. Int-FcL.... 

Jersey Energy To. — 

Urinf.STst.Stg 

Hlghlnt-SUg.TSL t J — ., 

Value at Jan. It N«t dealmoJau ZL 
Capital deposit TH—P1038 1039(1— T 0-5» 

Esi Captu return so request. Nm dealing Jaa tZU 

Brown Shkdey Tst.’ Co. (Jersey) Ltd: 
P.O.Bcn 583. Sl Hefier, Jersey. 053+74777 

SUg. Bd. Fd. 00 ».71_ 973+0811 14J» 

StwfirigCap. FiL— f£UM2 U.4^ —4 — 

Butter-Held Management Cn. Lid. 

p.o. Box 195, Hammon, Bermuda. ' 


Capital International SJL 

37 rue Noire- Dame. Unembourg. s 

Capital IntFiatd J US$2159 1 — |. — 

Charterhouse Japhet 
1 Psuernosier Row, EC4 01-248399 

Fondak_, [WO.41 287H-0^-4£ 



Foods DW46Z 2D6®-IUa 1 3.98 

Superior Final BSL19- „5M -J — 

Hlvano M2.7& 44-Mj ^4 164 

Clive Investments (Jersey) Ltd.; 

9JD. Bn 86, St. Peter Port, Guernsey.. 048 12 6521 

staissBiiah. 


027232241 Cmn 


lDK.nL Fd. Ace..— 111? 

Iiw.TsL Fd. (nan Sib 

Inv. Tst RUmt 106.4 

Fired LlnLFd-Aec.— 1142 
Flat ML' Fit Incre. 3MB 

asSMfcK 
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Crusader insurance Co. Ltd. 

Vlnaif* House, Tower PI, EC3, 01-6268031 
Grth.Prap.Jaa.8_-|898 99.91 1 — 

Eagle Star ImurJMhBud Assur. 


iSBnSUb reATSn 


LL06 Do. (Amanl—: 1M5 lffTfl — 

= Ie e 

Da. (Accum) ______ IMS tM2 — 
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'B® 1 DatAconn) h«5 Ujl — - 
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Da (Accural 1QQJ) IMJ] — 

American (Cap) 997 JO — — 

nm? Da(Acoflii)— 924) 96.71 — ■ 
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. Atetawnr Unit Tit Mas. lidjy (a)(c> CaptaL- 

„ . HoJbam, WClvWl. 01-831 6Z33 - 

- ??, J v ..rtfiteanu 


NEL Trust Managers Ltd.y (a)fg> 

Mfftoa Court, Dorking. Surrey. 

«B5fMS=z!si mm 


Ffi Landau UUI Group 
Capital Growttu_ 

DO. AfOMIL , 

Eictia loc.Grawtti 

5911 Da Accum. 

5S Financial Pr’rty, 


'h2'2«;«o Equity A Law Life Ass. Sac. L«y im. 

,rai^5Pff Araenhim Road, Iflgfa Wycaabe. 049433377 S« 

Iff life if iff »==r 

jjfea Equl*T & Law (Managed Funds) lid. 


-U./| 3Ml 
03123UM 

rqiai- 


safsa.™ 

wfB bo fractloexliy Hgner than those abwe. 

Standard LHe Asssnno e CompanyV 

3 George SL, Edinburgh EH22XZ. 031-2257971. 
Ma ragd .. ■■- - ■■ fig y. “ 

6&Li :z|° Sf §j| = 

gredlnterea 0004 lte.fl -0 J j — 

Sun Alliance Fund MangmL Ltd. 

Sun Alliance House, Horsham. 040364141 

= 

Sum AS lance Linked Life las. Lid. 

Sun Affiance Hufi4,HoretUML 040364141 

Kr Um. pmnj H« B l£A Cl j_1 m 

ittgstFd 

Deposit Fund 

Managed Fund 

Sim LHe ef Canada (UK) Ltd. 

2, 3, 4i Cocktpor St, S W1Y 58 H 01-9305400 

Maple li-Grth. 213A — 
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-■ r-IJ-- .. 
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Barafeys Uidcern Ltd.? (a)Cc)(g) 
UnJcomHa_252.Rorafort Rd, E7. 

’ UiUawn America 
Da Ana. 

Do_AnsL 
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t 

Da 
Da. 

Ore 

ISfflfc: 

DaReanm 
Trustee 



Nelstor High Inc |42J 454+0^ 870 Da.Acaim._l_ 

&£?£&z=m 

.Iffittl .!**» *=l » JTJSSB 

KHtJ-a Netwldi Uirien Insurance Group (b) rhvr^R k^ 1 '" 

DaAeeimLUol^-.J^ ^l+iSl 23 p.o.B«»r4, Norwich, NR13NG. 060322200 Eff: 

Grie^on JSHSiitlU. Group Ta.Ftmd_-.p8U 404J| +8.4, 573 (b) TSBXranSE 

59 Gresham Street, EC2P2DS 01-6064433 Pearl TrnsMHanagers Ltd. (a)(g)(z) 

*“ 24SM - — I 252, Hi* Hoi born. V^IV 7EB. 01-105 


. B ar rington: Jan.16 
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Pearl Growth Fd 125 7 


— I MS TSB Unit Trusts (y) 

— •* 21, Chantry Way, Andover, Hants. 
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026462188 


AnwnMm Road, High ti 
Inrl. Pen. Fiyiliy 1 

Ini Pen. Property __ 4 
Ind. Pen. Fixed im._ 4 

I nd. Pm. Cash % 

Ind. Pen. BaShced— J 
lad. Pea. Dea Admire .19 
Prices at Jaa ID. He 


Famfly Assurance ! 
(Sea Ptnaul Savtogo 



Target LHe Assurance Co. Ltd. 
Target House, Gatehouse Road, Aytesb 
Boos. Aylesbury H 

Man. Fund Inc 1 

iffi:p3fc= 

Prop. Fd. Inc—. 


Merchant Investors Acnrancey 

Leon House, 233 High SL, Croydon 01-686917 

Property I 194.fi 1+071 — 

Properly Pens. l 2181 1+55] — 

E(pjiiy_____ +24] — 

EmAty Pent 1 ’ S2 “ — 

Money Market— 

Morey MkLPfiK. 

Deposit 

Deposit Pens. 


! -Wl “ Proa Fa Inc. — 

• Prop. Fund Cap. 
m Prep.Fd.Acc_ 

R^fc&Tnc 
t®4l “ Fixed Ibl Fd. Cap. 


StfE3r 


m = 


ftSTiSi: 
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Baring BtoUmes & Co^ LfaLf (aKx) 

88, LemteWail SL, EC3. . 01-5882830 

.Haas^K J».=J «. 

BUtegsgalB Progressive MgsL Co.y 

o mri»KM. FC? -01^5886280 


Pelican Units Adndn. Lid. (g)(x) . >Gng William SLE 

57-63, Princes SL, Manchester. 061-2365685 £riffi, H A h F Efi“ 
PeHam Units 1)98-3 105^+L7j 5.74 Fl>d - 


Ulster Banltf (a) 

Waring Street, BetfasL 023235231 

(b)UisurGrewlh (362 38.9J+05] 632 

Unit Trust Account t, MgmL LW. 

King WlUiam SL EC4R 9AR 01-6234951 


j gjr 

Managers under Authorised link Treats 

Aukmdatl GENERALI !? a, A, 

l^?eS^S^EC3M 5DY. 01-4880733 MEL Pensfants Ltd. 


+33 — 
+1.4 — 
+24 — 
+14 — 
+11 - 


‘VICE 


79_7] AJ2 PeHaiUnHS-,-. — lOXo] + 1 

Guardian Royal Ex. UMt .Mgrs. Ltd. Perpebnl Unit Trust MngjnLV (a) 
fiuyal Exchange, EC3P 3DN . 01-6288011 48, Hart Sl, Henley on -names 0491 

(ag)GuanMITst (104.9 1087] +13) AM P^etualGa Growtti_]54J 585 — J 

Heedusan AdHiidstRanny (a)(6)(g) PTwhadGp.hKome_H6.45 — I 

■« gawp- £ ' 


01-^34951 ,aJ - Manaped Bo«l_196.7 HH8| | 

I — J General Portfatto Life Ins. C. Ud.y 


Miftoa Court, Dorldng, Surrey. 
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Heiex Eq. Accum. 


Guar>Peard.Acc. 
GuarJPeaFdXap. 
eami DAPeaFdAcc.. 
DiA.PeaFd.Cap. 


60 Barthgioinew Cl, Mtahham Cross. WX31971 Mfjex «“*y Cap; 


la) Wleier Growth Fund 

can 0 . King William SLEC4R9AR 

W=) IS iBBfite — m 


— Portfolio Fd. Are 1 

PortfoOo Fit Imt — J 
01-6234951 Porriodo Mare Acc. 1 - 
*■ | cm Portio&o Maa Ink— 


£8 



«IS! i S - - 


a hob lot's. 

*.3S2.W i -*r- 

'-• v 'Bridge Fund 1 Manig err Ca)(c) - - 

Rfi9fe Hsa,Wn8 Wltffcw. 5t,EC4. 01434951 

• Amer. Gen. —..——.125.4 . 271* 1 132- 


Capw I nay 4 32 46.4 __ 32 - 

^^^‘fiies. 1WM. iH!'. 

Britawria Trust Management (aMg) . . 


, Fndc 

ttmomy- 


: (SpT Growth Acc__ h 
income A Assets:. _E 
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+27 3.71 

+17 gj 


OriyEwajl— i_]59.8 (AM+1A 177 

• The BrWsh Ufa Office Ltdf ( a) 

teteptt^HM ^Tnnbrid ge Writs, KL 0892 22Zn 

BLDI *Ww^arf^taI 

Brawn SHpfey * Co- Ltd.y 

Harlan* . Hie, Haywards Hth, Sx. 044458144 

f nseham 

jttRaAp.. »ooi| 

==te mM X M 

■ - Greyj hlcCT ne ffl-9 

IS 

. . ty* 01 ™ ^ — S2*y ttri 

j 6^ 

Canada Life Unit Trrt. Mngrs. LhL? M 

- « High St, Pottw* Bar, Hots. P-BwSU^ 
1 Caa Gen put,— HO.? - +S^ *-*i 


graffiz zffi M ^ 

.mtS » 

'Sa g— - E-V 6X^+0 |48 

MM S 

•fcafaat Am. Sm (577. 6X7] 105 

HM Samuel Unit TsL Mgra-t (a) 

45 IBeetfa iSj, EC2P2LK.. ^ 61^288011 


44 Blooredtury Sg, WC1A2RA 01-6238893 _ _ 

zxa£±=m m=us INSURANCE 

Provincial life Inv. Co. Ltd.f “ n ^ W lln,1Wi * • 

BBB&k. wsw PROPERTY 

PrudL Portfolio Mngrs. Ltdjy (a)(b)(c) ■. * 

HoBwrn Bars, EC1N 2NH. 01-4059222 DflU||C 

Predental [1360. 14451+201 5.89 DUHUm 

ftoilter Management Co. UtLy . ' . LL „ IM . . ,u 

5^£^ggQ“ P j2M»S i^pKcSdTEC?- l "o M «9m 
SSSKernpai igM+^3 m 
aSSantunLFund-lfiej Tm]-4 IS Wteg; 

defiance Unit Mgrs. Ltd.y Property Acc_x 

Reliance Hse-, Tonbridge WeJb^ KL 089222271 g*gg E.£ l B°=. 

OpportuottyFuncf ' 74.G —.1 US *"*«**?** 


Greshwn Life Ass. Sac. Ltd. 

2 PrhKeri Wales Rd, B’raouth. 0202767655 

G.L Cash Find _.I1MA E3.7] __J — 

G.L Efruirif Fund. . — Igv.p 1M.7| j — 

&liklf5ScIZ mj Ss ZZj — 

G.l_ppty. Fuad UUI 


Neiex Mon. j 
Neiex Gth Ik Cap 
Neiex Gth Inc Are 
Nd MwLFaCaa 
Nd Mad. Fd Are. 

Ndex Deposit Cap. 

Neiex Deposit Acc — . , 

Next oh. day Januy 


Hd=- 


Transhitemationa! LHe Ins. Co. Ltd. 

2 Bream's Bldgs., EC4A 1NU. 01-4056497 

" Man. F±. ““ 

EguityFd 
.Fa_ 

latFil. 


cries 2 Money Fd_ 
uEplovesLFa. 

Fd_ 

, lot. 

Inv. Fa Acre. 
__Fd.C4p: — 




NPI PoHrions ManageoMnt Ltd. 

48 Graoechurch St, EC3P3HH. 01-6234200 StoPeaFd.Arel^ 

Man * sc priS , ^T2 11 2J dedkS^TT 1 ” Trident Life Assurance Co. Lid.? 


Srid&dplSlnbiim 4161+07) 639 

RidgefiehT Management Ltd. 

1 Finsbury So, EC2A1PD 01-5886906 

isssSii^ruTziw 

Rothschild Asset Management (g) 

72-80, Gatehouse RO, Aytesbury. 02965941 

teasetBi S 

N-C. Incoinc Fu rd _^ M19 jAW+U 

^as^r^sfe!w20 2fe| +& 430 


1 Finsbury Sq, EC2A 1 PD 

lSSSt^uT=z:lSJ 


N.C. income Fun) — , 
ff-C- Inti. Fd. (Inc.) 


WSSEfcc 

wTFd. Ser.4. 
MoneyFd.Ser.4 
. enswn Property 
Pension Seiecttwe 
Pension Managed — 
Pension. ‘ 


bBSSS® 


Albany Life Assurance Co. Ltd. Fixed Ire. Dep. 

31 OW Bwfington Sl,W 7. 01-4375962 §Qutty__ 

VEquflyFa Are.— 

•FiMtflnLto— 


Growth ft Sac. Life Ass. Soc. LfaLf 
Growth & Sec. Ufe Ass. Soc Ud. 

Flexible Fbunce I 1843 ] — i — 

Guanflan. Royal Exchange 

Royal Exchange, E.C3. 01283711 

Guarrian Auunmce JJ- „ ‘ ,■ 

wty Bandra — [2287 . , 2376) —J — 
JLMged Ufe Asimaco Undtad _ . _ 
Mamged iidtiai 
Do^to wa_ ^ 

Do. Accura . m ■ » ■ . • I i^X & 1 30 7] +0Jd ™- 

■Fbied Im. Initial 1 USA 1223 -Q-S — 

Da Accum.— 

taanraiireid InWaU 

Do. Accum. 

Deposit Initial — , 

•Do-Acaan. — H013 1067] — 

Hambro Ufe Aumnct Lhritedy 
.7 OW paric Ume, London, W1 


Hew Zealand Ins. Co. (UK) UxLV 
Maitland House, Soreawd SSI ZJS 070262955 


London Roa^ Gloucester. 

ISPae=Bii 


— §tee Gilt Fd. (C.l J _K958 • 9.93 127D 

“ aii*6UtFaUsy.)_P92 9J7] i 1216 

— •DaSj DeaEogs. . ■ . 

.'^78 CornhUI Ins. (Guernsey) Ud. 

P.O. Box 157, St. Peter Part, Guernsey 
I nod. Maa Fd [179.5 1956] 1 — 

7071 DWS Deutsche Ges. F. Wertpaplenp 

Gnmefaurgweg 113, 6000 Franktun ' 

” loresta HW3U0 3160HL3fl - 

~ Delta Group 

— P.O. Box 3012 Nassau, Bahamas 

— Dett.loir.Jan.15 0)35276 2MI+01U — 

Deutsctar Investment-Trust 
64141 Postlach 2685 Biehergasse 6-10 6000 Fhaktrit 

= fiEBa=^TO.i£SSH«' = 

Dreyfus Intercontinental Inv. Fd. 

64141 P.0- Box N3712, Nassau, Bahamas. 

_ NAV Jan. 15 lUSSSlb 2U4| __J — 

~ Emson ft Diufiey Tst. Mgt. Jrsy. Ltd 
_ P.D. Box 73, SLHriier, Jersey. - 053473933 

_ EJS.I.C.T, IU7.B 125^ __). 220 

“ The English Association ' 

4 Fore Street, EC2 01-5887081 

’5“ fctjSfcys&s 

__ 'Next dealing Jan. 23. ’"Next dealing Jare SL 

— Eurobond Holdings N.V. 

*~ Handriskade 24, Wfiliemsiret Curacao : 

15941 M^-004! 1170 

— F ft C Mgmt. Ltd. Inv. Advisers 

— >2, Laurence Pttmtney Hill, EC4. B1-6S4680 

E ernffincl mb 1.^ i 50 

Prices Jare 15. WeeVJy deabngs. 

— Fidelity Mgmt ft Res; (Bdn.) Ltd • 

P.O. Box 670, Hamilton, Bennutb 

— gaSSCte' 

Fidelity Far East Futd 

— Fidebly Int. Fund- 

Ftttslrt, Pacific F a 

_ Fiderity W&rld Fa. 

~ FWefity MgmL Research (Jersey) Ltd^ 
__ W|M grioo Hse., Don Sl, St, Helier, Jhnqr. 0534 

— ' -Series A (Intri.t K453 '• 1+077] — 

— Senes Bi Pacific) K&50- ■ I —..1 ■ — 

— Series D lAmAss.i — B256 I 1 — „ 

— SMfflng Fixed Int— |£9Jra 9.40x4 — 1'3225 

Z First Viking Comma (Sty Trusts ' 

— 10-12 SL Georue's Sl, Douglas, loM.D624 25015 

L Fa.Vik.Cm.TsL [38.7 40.7[ __4 — 

$6407 Fleming Japan Fund SJI. 

37, rue Notre-Oame, Luxembourg 

— • Fleming Jan. 16 I US54S38 1 —d — 

Z Free World Fund Ltd. 

— Butterfield Bldg, Hamilton, BermudL 

— NAV Dec.3) 1 USS24L18 f ._3 — 

_ G.T. Management Ltd. 

— ■ Parte Hse., 16 Finsbury Circus. London EC2 

— Tel: 01=620 SUL TLX: 886100 

— London Agent, for: , - 

Anchor •B’TJnlc; US51 16 12Qd ...-J L78 

Anchor Gilt Edge___tt-W 9463-000 13.42 
36541 Anchor litt-Fd LlSS568 5833 ,Zj Lffl 


012837107 HMi Inc. Equity- 
./ High ina FlaTm 

[ — De p one - 


Norwich Union Insurance Groupy 

PQ Box 4, Norwich NR13NG. . 060322200 

Properly Fun d .—... - 157 4> 3A5S — J — 

Fixed ire. Fund B8.6 SaB +L2 — 

Deposit Fund. _Dl£5 124.7J +03] — 

Nfwr7lnltJaal5 217JJ. — — 


Girt Edged 

Money 

Ireematlonal 

Fiscal - _ 

Growth Cap 

Growth Acc... — ____ 
P«B. Etyiliy Acc. — 
Pens. Mngd. Acc. — 
Pent GUt Edged to 
Pem.GtODeaAre._- 
Pens. Pty. Acc 


04M36541 

SI - 


m- 


Anchor In. Jsy.Ta__ 
Berry Pac Fd. 


Berry Pac Fd. USM 

Beny Pac Sing—— .]251 

G.T. Asia Fd HTOUM 

G.T. Asia Sterling — [£1692 


USW5.19 
51 2631 


G.T. Bond Fund. 

SlT. Dollar FO — _ 
G.T. Dir. (Strlgj Fd 
G.T. Invest. Fd.. ...... 

. Marianne fSTG) Fd_. 
G.T, TectHVHogy FO_ 
tTsPadficFO, 


aZlS 2355 

USS1420 +0XE 

US$9.45 +021 

.0.95 1L41 +041 

U^IlS +M« 


-TrtLtLfcjnd— -] 99.0 7 — ] — 

•Cash value cor £100 prenum. 

ufaf Assurancc/PensiwiiV 

CWiynge Road, Bristol. 027232241 

VMgi Jan. 17 __ — 038.9 — I 1 — 

Do. Pens. Dec. 20—11678 . — — 

KfifcdB =-ld = 

Property Jan. 17 


Phoenix Assurance Co. Ltd. 

4-5 King WUIbm SL, EC4P 4HR. 


hreBstmeut Intelligence LfaLf (a) (g) 
15, Christopher Street, E.CJL 00-247! 

ftes^ 

i 


(l](g) Rowan Unit Trust MngL LfaLf (a) 

01-2477243 C?ty Gate Hse, RnsburySo, E£Z_ _01-60 


01-6061066 


RSSSI&'h 


II 

prjn 

IS 


Key Fund Managers Ud. (a)(g) 

25, MIRcSL, ECZV8JE. 01-606 

sr 


Royal TsL Cm. Fd. Mgrs. Ud. 


InV.Aca 
Per. Fd .Act 

ffiSfez 


-TOMoaPeoAcc— 
Intl.MnPnFdAcc 

SSfSifcs 

AMEV Life Assurance Ltd.? 


&»«*» SL Uton EC4M 01-236 (MA aj^ Hse, Alma Rd, Re 




Klehrernrt Benton Unit Mamgersf 
20, Feochurch St, EC3 
K.B. UnitFiL Inc " 


Saturn Fund Manageewnt United 



“ps Skaasssr - 

3 § ,hM07 iSs^MMp5i 


01-2361425 AMEV 


AMEVManagnlH 
AMEVMskL-B-I 
AMEV Money U 
AMEV Equity FtLZ| 
AMEV Freed lm.M 


Rrigate 40101 

S — j Z P«L 

a “H z Pen. 

a "H — Pen. DA.F. Cap. 

3 — _ Fen.DJUR.Acc. 



gfiJ-H - av:ph^!kzii:i90.9 95J1Z3 - 


Pbreeil Savings Grain 

25 WereMp St, Landon, EOA 

4th Managed 


. EaComreana 
DaDFxainL 


Prop. Etpilty ft Ufa Ass. Co-f 

119 Crawford Street, W1H 2A5. 0 

“ -I 2064 


ZAB. 01-9200661 





UKrnv.Jan.17. 

jjff^HL^WJaaZ. 

^ PCT.Feo.l__ 

Pen. Jar. 2 — 

Prop. Pen. Jan. 2 — 
Dep.Pm.Jan.2 


016269876 Equlty Jan-17. 
i _ Bond Jan. 17._ 


KMSEHcUBniW 8J 

Garter ore Invest Ltd. Ldo. Agts. 

2, St Mary Axe, London, EC3. 01-283 3531 
Gartmora FUnd Managers (C.L) LtOJaKM 

Wa&SErhnSb 

Garftnore Fare) Manager* (Far E*d) LW. JaHh} 
1503 Hredaxna Hie, 10 HargrurTSL H. Kong 
HK A to U. Tst 4^e6 -(UM 

N^tonericanTsL.ZIU lga JO 1 ^^ -••■■J 1^ 

Inti. Band Fund IuSJUSO I217^-rtiW5| 88 

Gartmwe Fund Manarere (laU) (a) ' 

P.0. Bor 32. DouJSriar . _ 06243? 


Gmimre Inti. Inc — [198 
Gartmore Inti. Grifi|7B.6 


Van bra gh LHe Asswncef 

41-43 MaiMox Sl, Ure W1R9LA. 

1^1 s 


01-4994923 


R-SUk Proa. 
Do. Equity » 
Flex Money I 


toFdi 
Pea 


P ftte5J722 L ft C Unit Trust Manageaent Ltd.f hrimathMul 

I +061 4.44 The Slock Exchange, EC2N 1HP. 01-5882000 Capital 

sS iSIzd IP. pS'Grw^ 


.'ftesszdK- * 

Cape) (Janes) MngL Ud.f 

•XOarad Broad SL,£C2N 18ft 


+23? $HJ Lggtf 4 General Tyndall Fund f Hl3+Yie& 

18, Canytue Road, Bristol ’ ^ 0272 32241 wgh tacn 

ZJ WR 'u e a wb. day Jaa. 16. OX Fund 


Save ft Prosper Groupy 
A, Great a Helens, London EC3P 3EP 

73 

S5g. F -^ 64 3RM+02 


AM 
Flexi 
AJ^ V/Frondington 

Barclays Life Assur. Co. Ltd. 
252 Romford RO, E7. 

ee£=ai . » 


Hearts of Oak Benefit Society 

129, KkigHMV, London, WC2B 6NF 01-4040393 

Hearts of Oak )4L3 43^ — I - 

HM Samuel Ufe Assor. Ud.f 
NLATwr,Addbaxrt>e Rd, Cray. 01-6864355 

.tSSSSffifcffi fflf=d=' 

■ Managed Units 178.4 37Jj +L7] — 


Property Growth Assur. Co. Ud.f 

LCTjta CT^Creydnn CR9 1LU. 01-M 

^^^^todZZ 1755 Z Z 

m xB 

Equity Fwri _____ M +2JE 

Eqidly FialdiA) — — ZKl . +ZH 

Money Fund ■ ■ 1573 +05] 

Money Fund (A) __ ISM +fi3 


I — I — Vanbrugh Pensions limited 

I — 1 ~ 41-43, Maddox St, Ldn., W1R 9 LA 01-4994923 

*■— J “ M staged ll»5 “f-Sf+S-S — 

SSooro = 

] — Gu ara nteed see "Ins. Base Rain’ taMe. 


54.6] +0.9) 833 


agar ?— im m=i is 

; Sl r fcr?hK — ila ZJ LS Uoyds Bit. Unit Tst. Mngrs. Ud.f (a) 

ISeeI? Sail 

■ adHWfciWFlUt^ jsjF”-'— H 

:idir 

-Charities Offidai 

- .77 LohdoeWan, EC2N IDS. - ; Q1-588«J5 gErenipt Jan.? J* lz_ JjWfi.jir-A. *» 

Income Dec IX I K94f j — *L0* ^U^nhorireL Fur tax exempt funds only. 

AmnaDea 35 — "{.T UoyiPs LHe Unit TsL Mngrs. LU. 
Cftleftlin Trust Makers LW W 7Z-B0, Catehoose RfL^Ajrtetotmy. 02% 

11, New EC2M 4TP. Equity Areroo fl«2 ISLfl — i 53 

' “ — j ™ Local Authorities’ Mahal liwwdLJftL* 


] —4 — Income - — 1 

OX Foods 
UK Equity 1 

Bg r ! ^ a 


52J1+OJ] 5u00 


Fkumdal Secs_____)7p5 

ireffiSw 1 1«5 

Select Income 1&5 

83SE5& 

IntL*. 


50.4] i 438 

HM+2U 3.78 



sub. day Jan; 
--4LM+0-; 


77, London Wril,ECaill». 


BBS. 

ContadcraUiM Foods MgL Ltd. (a) 

5Q, Chancery Laoey WC2AlHt ■ U&p&g 

Crowtfcftwa 1*^ ? 613] 1 4.77 

Cauiopsfrtzn Find Managers (z) 

57-63 Prims Sl,. Marehetter. 061-365685 
Growth- .05.6 S 


H®SSS^&iMe Jit L red AtofioriUes. 

M ft G Graupf (y)(c)(z) . ^ 

TVee(^yi,^g^ni, EC3R6BQ. 01-6264588 

life i^sl 

(/iccmi-'untoiZ— igi 




jB Sias» - llsilsi 

■SSfJSSLSr^Sfe. 

Qes.Anier.nL .&*-■ EM -fi-3 W5 


0^588^ ScWennger Trust Mugn. Ltd. g^c) lOynuicWay, 

- — )H§ 140, Sooth Street, Doridng Equity Units — 

1 li ' K Ail p * mo ‘MniJtfl 5 -r> pISuShu n^«e 

, . Ldrt. 

■i^~ Extra! oc. Tst - 

Income Dist. |4jU - + • rw +' 4 Property Accum 

Inc40%HWn*t 295 3LS +0J — Mngd.toreB__ 

.Sm!=B My* H 

Leadem BLB S3 +9-5 LM S3 Managed... 


Man.PenreAccum.__ laU 32fr3 — — _ . 

Do. Initial El Etta — 

Gilt EogPensJVcc. — lift — 

• Money PraTAreZH 073 iSfl — — 

Do. lribaJ__ 15073, 113 J—_) — 

'Cwrent umt nine Jare 19. 

Beehive LHe Assur. Co. Ltd.f 

71, Lomhard SL, EC3. 01-6231288 

Black Hone Man. Fa i 1323? I — i 

H— — — 1 

^xteatneome Fd.-Z .feE — 

Worldwide Growth FO. WiW m3 — — 
Balanced Fd ]86J7 - 91341 Z-J — 

Canada Life AssuraKe Co. . 

2-6, High St, Piatere Bar, Herts. P. Bar 51122 

BafttMUfa - 1=) =.. 

Cannon Assurance Ltd. 


Pits. 

■pre.Gleed.Cao- — 

PnreGTeea.Au 

Pens. Eijifty Cap 
PmtreEqrii} SS_. . 

SEEffiSSr: 

l&xperial Ufe Ass. Co. of Canada 
Imperial House, Guflcfford. _ 71255 

maSiiJIffl: 

• Writ LBtod Portfptto- 

*M£fc=® . SRjgM = 

Irish Ufe Assurance Co. Ud. 

11, Finsbury Square, EC2. m^onasei 

ttStffSa: ‘ 


Welfare Insurance Co. LfaLf 
Whsiade Park, Exeter, 0392-52155 

fte^cSre^iSrptease rftr * to Tie’^oataT A 
Uwcheder Groep. 

WIndsar Life Assur. Co. Ltd. 

Royal Albert Hse., Sheet St. Windsor 68144 
Investor Plan Units _(8L9 86JJ — — 

Fu»ureAMd.Gmita) — 123 — 

FutmAssd-GtiiUi) __ JOB — 

Ret. Arad. Pens E26.1?,, — 

Flex. liw. Growth — 10600 111.7 — — 


Actuarial Fund — 121.7 — FutunrAssaGiUla) — 123 

Gilt-edged Fund Ig.? +0.7 — FunvtAssaGUiUi)__ <30 

Gilt-Edged Fa (A) — 142.9 +OJ — Ret. Arad. Pens 

« Retire Anmity__ 229.7 — — Flex. liw. Growth — 110600 111.7 ___) 

itmmed. Annjy 1665 ___ — , 

lrxeniatfonal FcL_ — 1133 .__) — 

BSS&ff1k= OFFSHORE £ 
8 I i OVERSEAS 

USSifcl m 1= FUNDS 

StSS^RiS'uS^f ***■ ^749WU SW! 1 5 , £HeS a jerew ,,t 
icl; MkL Fd! s3np| uSI rd - AiSiSsS ^ St 

P^d &?div_ IlS-J 147 __4 — .. _ JteK ifesJuig January 25. 

Depos!t r 


OFFSHORE & 

OVERSEAS 

FUNDS 


P.O. Box 73, SL Hefier, 
Albany SFalCl) __.W 


Albany 5 Fd. <CI) HOTiS? B3.M 

Next dealing January 25 

Alnofiltr Fuad 

37, roe Noire- Dame, Luxembourg. 

Alexander Raid 1 SUSIAM 

Net asset value Jare 14 


053473933 
1 L42 


Cannon Assurance Ltd. Exaf^t. Mxn. fo. ... 

1 (Syndic Way, WemhlQi HA90NB. D1-902887& 

«ouitu Units £2088 I +0831 — 


Property Unitj___ — ] 

Enmty Bond/Exec t 

Prop7Boa£kxeo__.| 
BalTBitTExec/Untt — p 
DewSflond 1 


_ .Prp-jMtLGruuSerJI 

Z Mng ft Shuun Ltd. 

— 52ComhUt, ECS. 

— Bood Fa Exempt __ 19681 


■ ■ . .. Pravhreial Ufe Assurance Co. Lid. 

La u g hton Life Assur. Ca. Lid. ...... 222 BstnaaMe. EC2. 01-24 

. LaagharaHse, HehtdrookOr, NW4. 01-2035211 p_. Managed Fd 13292 mil 

Harvest Pen. Fund __pmj 1058| 1 — Prev.CrehFa 1158 

Langharo "A Plan EjT' S J — H — ' Gilt Fund 1250 33LS 

PProp. Bwd _____ 162.7 1713 __J — Property Fund ULl 

Map ISP1 Man fd 745 7881 _ 4 — Eiu&Fund 1205 SSa 

Fiu tiPt. Fixvl 106.2 m a 

Legal ft Gen oral (Unit Assur.) Ltd. ^ 

HnsMMd House, Kjoparood, Trehuortii S ur re y Prudential Pensions Limited* 
KrateRU. B*rgh Heath 5345b Ha&orn Bari. EC1H 2NH. 


CoomshM 

Conwrsioa 





XGiUlDIsl. 


J. Henry Schroder Wagg ft Co. Lte.tKaHc)' 

120, Cheapsfde, E-C-2. JH-24D3C4 


B Units) 

IfiSfc: 

(Aca en. Drit s) — 

(J&jreTuSttS’— - 


*Spec. Ex. Jan. 8 . 

•For tst exi 


Pitas B* In neixJ^SSw^otherwise Indicated. 
(Uww?U^st CQjurtM) aito* /y 

■FBiCwH^-S 

WSEtSSS 


j teajdi . Units ) 
(Acarm-Unte) — 

IUnHs )__— - 


tst mnpt bmte W 

Scottish EtpiHaUe Fad. Mgrs. Ud.f 
28St. Andrews Sc;. Edinburgh 031-5569101 

gSKiBS— ffi . m il 

Deaflng day IMednediy- 


aarffie=|H -ft 

SStoto/to-gj | 

L&ES.I.F.2 P15 33 

' Carent »9tae Jnxary , 

. Capital Life Assorancef 
Codistoa Horee, Chapef Ash Wto 

VS 

Charterhoose Magna Gp-¥ 

- Stepherenn Hire. Brunei Centre, I 
MUun Keynes. 

Chrtltse Energy — 

Ctarthte. Money 


090228511 

t=d =■ 


Seftag Baft Tst Maaagors UifW 

PO Box 511, BdJbty.Hse, E.C.4. 01^36 ! 


T®sg“.5& 


Ks^ndtoiri 



sST — * Magna Ma n aged 

.|u t M Chieftain Assurance toads 

f nT-^5iBfl U New Strew, EC2M4TP 

UsB 5« l Growth __Q3542 142. 


012833993 


Security Selection Ltd. 

IBai£J£=PJ 





Cash Initial ML2 106^+011 — 

Da Areum. _______ 1083 . 114J) .J — 

Equity Irtttxl Hjj 1483 +2re — 

Da Acam.. lga . 1WJJ +19j — 

Do.Areum. 1493 1573 +fi!g — - 

lot). Initial SSio . Eja rOj — - 

Da Accum.. ______ 119.2 ]7+51 -an — 

Managed I nitlai 1354 1423+14 — 

fe^ritsrzz:^ M + ^i~ 
Daton ii3A . nrii ___) — 

Lxfial * General [HrfpSthaMflJd. - 
Exempt Cash lnh._Q0?A llAffl ___ — 

Eqiy. Js4 jS3 ZZ — 

Exempt Fixed I nit I486 1559 — 

Do A^nt m _ 1>P-P 167JJ| — 

Exempt Mngd. I Bit. 1603 ■ Mi — 

Do. Actum. ______ i/L® 18Q4J — — 

Exempt Prop. IniL _ U|S — . — 

. Da Accum. ...1)1159 1Z3J) — 

Legal ft General Prop. Fd. Mgrs. Ltd. 
11, (Meeo Victoria SL.EC4N4TP. 01-2489678 


Ho&orn Bars, EC1K 2HH. 
Equlnr Fa Jan. 16_j£28.7 


ReSance Mutual 

Tonbridge Wells, Kettt. 

ReE Prop. &k, 1Z&43 


Rothschild Asset Management 

SL Swkhlns Lane, London EGA. Dl-6264356 

NX Prop. 11476 157 JJ __J — 

Nett nt. penal March SVApril 15. 

Royal Insannca Group 

' New Hall Place, Liverpool. 051-2274422 

Royal SMetdFO- 1169.4 17521+23) — 


— z Alexander Fund 1 $USli S4 j — I — 

I — — Z R*t asset value Jare 14. 

~ - Afleu Harvey ft Ross Inv. MgL (C.I.) 

I ~~ 1 Charing Cross, Sl Hdler, Jsy,C-l. 0534-73741 

_ AHRGmEdg.Fi — (£1190 1L97] f 1541 

— ~ Artatinwt Securities (C.I.) Limited 

Z P.0. Box 284, Sl Heller, Jersey. 053476077 

=1- 7.75 

LU. Gam Sere. Tu.ZZ.lSr ~JKU4 i 14J5 

01-2476533 East 8do*LTsL<cljJ^iS33 1103) __) 334 

— — Next OMfiro Jax. 24. 

— ArOutfaaotSUa. Fa _ [M4.4 1049 — i — 

+1-1 — Next deawg date Jare 2l 

I +L4 — Bank of America International SJL 
+lut 35 Boulevard Rapt, Luxen*oi»g G.D. ■ 

WUmeu.lneame_JlEpBM106.lM _-—l 571 
Price* at Jare Id Next sub. ihy Jao. 16. 

uaTtj Bangtte Bniudles Lambert 

Mia — 2, R»e De la Regenee B 1000 Brussels ' 

1+fiW — Ren La Fund IUSS6S 83 62.711-0X17] 8.79 

• •• - -DarMean Managers (Jersey) Ud. 
009222271 p -0- Box 63, SL Helier, Jersey 0534 74806 
.4 — Bartt. lOL Fund f96J>— lDL4HaL4)-5.«)- 

Bardays Unicom International' 

■ 1. Charing Cross, Sl Beta-, Je*s«r. 053473741 

I 0 ^^ 6 »»«!= SM=H| 

filS* IMbOOd Trust Zju»676 9*J% -J W 


— PJ.Bw32.Dou9te/ioM. . 0B4&W. 

SSSSS 'SrtsdlB $3 :d “S 

Hambro Pacific Fund MgmL Ltd. 

2110, Connaught Centre, Hong Kong 

SSSVA&zW J M=| = 

Hambro* Fd. Mgrs. (C.IJ Ltd. 

PJ). Bax 86, Guernsey. -0481-26521 

Capita) Reserve Frft.. 101-02 1104] 0^5 

cTlT Fund p523 !»» 3^ 

Special Sits. Fuad .|5LS 0.1) ^..J 3.70 

InS. Bond SUSW5 99543 9^. 

Jnt. Eguhy , 5USU903 14.43- — .] 130 

Inc. Tigs. A- SuShjT — - - 

Iitv.Sros- B‘ — .JU5SL44 1 48) ..._1 — 

Pnces on Jan. 16. Mere dealing jare. 23. 
tExcbdes imial charge on snap ontos. 

Henderson Baring Group 
605, Gammon Knee, Horg Kong, 
japan Fa «Jan.l6.._WsnfJ4 j , 18X191- — J — 
Japan Tech. Jan. 14..] USjjO.® _-J — 
Pacific Fd. Jan. 16 US$1231 HISlI — 

BoodFajan.il, ] US510260 ] 1 8.00 

'incfiewe at PreJimmary charge. 

HULSamuel ft Co. (Guernsey) 'Ltd. 

8 LeFetat* Sl. Sl Peter Port, Guernsey, C.L 

Guernsey TsL 11532 16?.9| [ 4J8 

HU Samuel Invest MgmL: Intel. 

P.O. Box 63, Jersey. “ CS34 273GL 

BSPfterW 

22.80^^- 

CSFFa(Acc) 

•N.V. Interhehem* -•• 

P.O. Box 526, Drift, Holland 
EanerAblss.Pr.DFU 52.75 ' 1-O.OBI — 
intenationai Pacific Inv. MgmL Ltd. 

P.O. Box R237, 56, Pltt-SL, Sydney, AusL 
JaveiinEkiuilyTsL_.IAJ3.09 322riftimi — 

■J.E.T. Managers (Jersey) Ltd. 

P.O, Box 96, Channei House, Jmey. 0534736173 

Jersey ExtmJ.TsL_._|059 L711 1 — 

As ai Dec. 31. 

Jardlne Fleming ft Co. Ud. ’’ 

46th Fluor, Coonstught Centre. Hong Kong 

Jardine Estn. TsL — 8(045039 1 _ 

JanfineJ.’pnj|J.* HKO^C-K 11 

. JarfhieS.EJL l)Sfm — -| — 

Jurdme Ftem..lnL — H|®5® -_--] — 

..terSfK Securities "(014.90 — — 

I ml. Pac .Secret Inc.)— HKSiUH — J — 

DalAeasn.) UK5153 - } — 

NAV Dec. 13. "■USSt/J.zL 
Next sriL day Jan. 3L _ 

Leopold Joseph & Sons (Guernsey) 

Hirzel Cl, Sl Peter Port. Guernsey. 0481-2664BL 

LJ. Sterling Fund— [£1037 10381 1 — 

Kemp- Gee ManagemL Jersey Ud. 


01-606 707b' 

r..~~l 2-40 


J Charing CitttS, Sl- HHier. Jersey. 053473741 
CapHal Fund 1118 7 12?f+53 j- 

SfiaESrrrfefcs 

Keyser Unmam Ud. 

25, Milk Street, EC2V 8JE. - 01-6067070’ 

Fonsriex -ISSS I5TS'--] «■ 

Bondsriex 119^1. — 

Central Assets ___.ld5B.21 158261 -tdDb) — 

King & Shaxson Mngrs. 

IS31U38; 

VS&l 

a 7 .¥S. ,,: &s& JldBS 

latL-fiuvL Sere. Tjl - - — — 

rskl==w «=i = . 

Kteimrart Benson Limited 

2b FefxJurch Si, EC3. 01-6238003 

«aste=iJ Pwa UJ3 m 


051-2274422 


toArannZZJ-- Bp ' m2 113 — Sw» * Prosper Graupf 
Exempt Prop. InU. _- UHJi lK!« _Z] — 4,GLSLHriM%Lndfl,EC3P3EP. 

. Da Accum.;.-. ■ — (116-9 1Z3J1 1 — SaL Im. Fd-_ [143.9 152J 

Legal ft General Prop. Fd. Mgrs. Ud. cKLLzZZ & llfj 
11, Qoeeo Victoria Sl, EG4N4TP. 01-2489678 “prertFdt U7.7 

ft'sjsstwrav-rai ™hjaa-ai 

LACOPUnHs PM3 lfl-64] —4 •“ . TWOlft. 


+M — 


BS flail 

Bicftnpsgate Commodify Ser. LfaL 

PJ). Box 4?, Dou^as, La M. _ 0624-23911 

ARMAC*Jaa7___[U55UJp 64M — 

CANRH0“iaal7..eSf L33ri ^ 

COUNT** Jan 7 O.M5 38661 .__J 135 

Syoriiy i£hJ^ Ho and -ll nm ml f ro. +. 

Bisbapust* Progressive — Ldn. Agents 
9, Btahopsgale, EC2N 3AD fflJDGB 


Do Attdm ...... 

K.B. EurdiXiK) Fd _ 
K.8. Far East Fa__ 

K.B. GHt Fund 

K.B. Im. Ba Fa Inc.. 
K.B. InL Ba Fa Acc. 
K.B. Ind. Fund 
K.B. Japan Fund...._ . 
ILB-Sterl Asset Fi. 
K.B. U-S.Gwth.Fa_, 
Signet Bermuda__.. : 


1651 

9.91 ■ 9.9 
USS97.96M 


_ l3fl 

St»*vBef7iMfii__:!. liSfUZ ] ,._.J 164 

Lazard Brothers &-Co. (Jersey) Ltd. 

P.D. Box 108, SL Heher. Jersey, C.l. 0534373a 
LB. External Fund -JUSS925. 935) — ] 0B7 


f d£Sl^ 1 '®o i 2 n^ id ^ Continued on- previous page 











Four new money-making 
opportunities from 


FIDELITY 


the world's largest unit trust group. 

Phone or write fora conipl rmeciary brochure: 
Fidelity International Management Ltd„ 
Buckingham House, 6 Z.‘ 6 .> Queen Street, 
London EC4R lAD.Td: 01-2-5$ AS91. 
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Uniat otherwise i wfam prices and wet dhrldendsnre in puce 
and denomination* an 25p. EsUnwitd prin/undnps ntias and 
cows are based on latest annual reports and accounts and, where 
peu>We. are updated on baif-yeariy figure. P/Es art calculated on 
"net” distribution basis, earnings per start being computed on 
profit attar taxation and unrelieved ACT where ap pM cahl e a 
fane luted Agues indicate 10 per cent or more iW tttru u e K 
calculated on “idT ifistri button. Covers are based m “maxtraum” 
dtrtri button; this compans gross dividend costs to profit after 
taxation, exdwtag exceptional prafftsAosaes bat bdudhtg 
estimated extent of ptf sc ttabtc ACT. Yields we based on middle 
prices, are gross, adjusted to ACT of 30 per cent and aBow for satoe 
of declared distribution and rights. 

• “Tap Stock. 

* Highs and Lows narked lixis have been adjusted to allow for rights 
Issues for cash. 

t Interim since increased or resumed. 

X Interim since reduced, passed or deferred, 
it Tax-free to noit-res«feiitt on application. 

* Flgixes or report awaited, 
tt Unlisted security. 

tf Price at tune of suspension. 

1 Indicated dividend alter penrfng scrip and/or rights issue cover 
relaKS 10 Dfevrous iSvidemt or forecasts. 

4 Merger bid or rcorganhatlofi In progress. 

A Not comparable. 

4 Same interim: rwkjced final and/or reduced earning Mealed. 
f Fmecast dindeiKfc cover on earrings updated by latest interim 
Statement. 

t Cover allows for conversion of shares not now ranking fardMdendc 
or ranking only lor restricted Uvidend. 

Jt Cover does ma allow lor shares wt»cb may also rank fcrdMdend at 
a future date. No P/E ratio usually provided. 

4 Excluding a final dividend declaration. 

♦ Regional price. 

H No par value. 

H Yield based on assumption Treasury Bill Rate stays unchanged until 
maturity of suck. 0 Tax tree, b Figures based on prospectus or other 
official estimate, c Cents, d Ovldend rate paid or payable on part of 
capital: cover based on dividend on lull capital- e Redemption yield, 
f Rat yield, g Assumed dividend and Weld, h Assumed dividend and 
yield after scrip issue. J Payment from capital sources, k Kenya, 
m Interim higher than previous 1010J. n Rl^tts Issue pending, 
q Earnings based on preliminary figures, s Dividend and yield exclude 
a special payment, t imScated dividend: cover relates to previous 
dividend, P/E ratio based on latest annual earnings, u Forecast 
dividend cover based on (venous year's earnings, v Tax free up to 
30pfai the E. w Yield allows for ciarency clause, y Dividend and yield 
based on merger terms, z Dividend amf yield include a special payment: 
Cover does not apoiy to special payment. A Net dividend and yield. B 
Preference dividend oa*ed or deferred. C Canadian. E Minimum 
underprice F Dnndwid and yield based on prospectus or other official 
estimates for 1979-RO. G Assumed dtvtdend and yield after pending 
ktio and/or ngbu issue. H Dividend and yield based on praspecbs or 
other official estimates I or 1978-79. K Figures based on prntafcuis 
or other official estimates for 1979-80. M Dhndeod and yield based on 
prospectus or other official estimates For 198a N Driidmd and yield 
based on prospectus or other official estimates for 1979. P Figures 
based on trospeetus or other official estimates for 1978-79. C Gross. 
T Figures assumed. 2 Dividend toial to dale. 

Abbreviations: «d ex dividend; n ex scrip issue; xr ex rights: » ex 
all; xR m casual Astributton. 


*• Recent Issues ” and “ Rights ” Page 24 


This service is available to every Company dealt hi os Stock 
Exchanges throughout the United Kingdom for a fee of £500 
per annum for each security 


REGIONAL MARKETS 

Tbe following is a selection of London quotations of shwes previously 
listed only m regional markets. Prices of Irish issues, most of which are. 
rut officially hsted in London, are as anted on the Irish exchange. 

Albany liw. 20b — I 27 j+1 1 WISH 

8dg , wtr.to.5<JpJ 365 +5 ] Cow 9”* '80/82- £874 1+ A I 


Clover Craft- 55 Nat.9V»8489„ £71^ +% 

Craig* ReseCU. Oflij ..™ Fm. 15% 97/02— £851* 

Dyson f R. A.) A — 11 +1 Alliance Gas 67 

, Fife Forge 39 Amon 3W 

8.8 Fmiay Pxg. 5p — 19 Carroll (PJ.) 52 

63 | Craig Shift £1 — 850 +25 Ckmdaftin £5 __ 

111 Hkpons Brrw 80 Concrete Prwte.— . Sthd 

1 HoR IJosi 25p 255 ...... Heitor t HldgsJ __ 32 

lOM.Sim.El 173-2 — 


67 

300 

52 

85 __ 


1.0. M. Sun. £1 173 —2 I rvs, fiyp 

Pearce '.C. H J — 365 —5 Irish Ropes — 

Peel Mills 33 +1 .L»r 

SheH. Refrehmt 98 T.M.C 

Sindail lWm.J 165 Uoidare - 


200 

66 

33 

125 

82 +2 


OPTIONS 

3-month Call Rates 


Industries 
A Brew— 
BOC IntL — 

B.3.R. 

Babcock — 


22 Utd.1 

8 "linos” 7 vicie 

6 I.C.I 45 Wod 

5 imereti. 5 

12 Ladbrave 15 Proo. 


UttL Drapery. 


Barclays Bank —. 30 Lr^al fi Gen. — 14 ^ 

Beecium ... 13 Le. Serve* lol,“" t -“^r- 

81 ue Circle— — 25 Lloyds Ban! 24 J 


—J 16 London Bock — | 6 I 

. J 25 ! Lucas inds 1 20 1 


Lind Secs — 25 

VEPC 17 


_ 7 I-Uams" 1 14 , 

-J 22|Mrks.ASpncr— 19 1 


Samuel Props._| 12 
Town 6 Coy- [2 I 


Cadbun* .... 5tj | Midland Bank _j 30 


Courtwlds 8 N.E.l . 5 

Debenhams... — 8 Nai West Bank. S 

DHullen — . — 21 P&ODfd. 9 

Duntap _ 5h i II 

EadeSur. 14 Ratal Elect a 

FWF.C \\ RUM 41 


" 5 Od* 

k . 32 Brit. Petroleum.. 28 I 

9 Burmafa Oil 15 { 

JO Charts' hall „ £M 

_ 20 riCfl . — 6M 


F W F.C . . — . l\ R.H M 41; Premier— 

Gen. Accident... 21 Ranvfeg 18 Shell.. 

Gm Electric — 30 Reed Ininl 17 Tricemrof — . 

Glaio. 40 Sears 5»2 Ultramar— 

Grand MeL 12 Trace 7 

GU-S.'A' 30 Thom 25 Mine* 

Guanjwn 23 Trau House— 14 charter Cent 

G.K.N— — 22 TutKlmew.— 27 Com Cold 


Guardian — .1 23 iTruttHn 

G.K.N- 22 [TutK Imi 

HewVerSrftf — j 16 {Unilever. 
Howe of Fraser J 12 [U.D.T— 


— M Chan*rCeK.^J 

— S Com Gold— — J 

« Lonrao j 

— 4 RraT.Zmc J 


i A selection of Options traded is given cn the 
London Stock Exdange Report page ' 
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MAN OF THE WEEK 


Opening 
up the 
Bank 

BY PETER RIDDELL 


A FORMER TUTOR in English 
literature at Melbourne Uni- 
versity hardly fils the popular 
picture of a Deputy Governor 
of the Bank of England. Indeed 
Mr. Christopher "Kit" McMahon, 
who will start a five-year term 
in the post on March 1. is in 
some respects the personification 
of the open and less stuffy image 
which the Bank now likes to 
cultivate. 

There has, however, been no 
revolution in Threadneedle 
Street. Mr. McMahon, who is 
52, may still have a residual 
Australian accent after 29 years 
in Britain, yet he has become 
very much part of the English 
economics establishment. 

After the invaluable start of 
a first-class degree in politics, 
philosophy and economics, he 
spent the mid- and late-1950s as 
a professional economist, in the 
Treasury (both in London and 
Washington) and most of the 
early 1960s as an Oxford don. 
He joined the Bank in 1964. 
becoming one of the six execu- 
tive directors in 1970; his time 
bas been divided between work- 
ing first as an economist and 
most recently in charge of the 
overseas side. 



Christopher “Kit" McMahon 

Commonsensc rather flion 
masses of theory 

Mr. McMahon ‘has gained a 
reputation as a tough and direct 
operator. Within the Bank be 
is liked for his approachability 
and respected for his technical 
competence, while being 
.regarded as a demanding task- 
master. Foreign financial 
officials view him as an effective 
performer at the many inter- 
national meetings which he has 
attended regularly. Within 
Whitehall he is seen as a skilful 
advocate, adept at winning 
battles within the corridors of 
power, who impressed many, 
including senior ministers, 
during the ups - and - downs 
of sterling in 1976-78. To out- 
siders, his main characteristics 
are accessibility, openness and 
an obvious ability to communi- 
cate. 

Mr. McMahon is very much a 
pragmatist rather than a 
crusader. As a professional 
economist he was always more 
interested in policy rather than 
theory. 

His main published work as a 
academi was on sterling, pub- 
lished! in 1964, in which he 
described devaluation very 
much as last resort. While 
recognising the impossibility of 
escaping at present from the 
world of floating rates he still 
believes that some degree of 
fixity of exchange rate is 
desirable as a discipline. Lke 
manv other economists his 
view's have been significantly 
affected by the economic shocks 
of the 1970s, which have 
resulted in greater stress on 
fighting inflation and on mone- 
tary policy as a means of doing 
so. . . 

The greater emphasis on 
monetary control has increaed 
the Bank's role in economic 
decision-making- The major 
reorganisation of the Bank 
structure now being undertaken 
will concentrate the previously 
divided departments dealing 
with domestic and external 
monetary policy and market 
operations and Mr. McMahon 
will now co-ordmate these 
activities. 

Consequently Mr. McMahon 
will be in an even more in- 
fluential position than previous 
Deputy Governors. He may 
also be more prominent pub- 
licly by posibly taking some of 
the load off Mr. Gordon Richard- 
son. the Governor. His appoint- 
ment is not intended to have 
any direct implications for the 
succession to Mr. Richardson 
whose present term runs out in 
three years time. The derision 
is up to the politicians. Never- 
theless, Mr. McMahon's role as 
policy co-ordinator provides 
him with the opportunity to 
make his wealth. The odds on 
a first Australian- bom Governor 
have certainly shortened this 
week. 


Bonn will not pay 
EEC more to aid UK 


BY JONATHAN CARR IN BONN 


WEST GERMANY has stressed 
that there is no question of in- 
creasing European Community 
expenditure as a whole simply 
to channel more funds to Britain 
and thus help solve her EEC 
Budget contribution problem. 

A Bonn Finance Ministry 
statement yesterday, after talks 
between leading West German 
and British officials, said that if 
extra rash was given to Britain 
by boosting expenditure on some 
EEC policies, this could be done 
only by making savings in 
others. 

The statement does not 
specify where thesavings might 
be made. But it is clear that 
the only major sector which 
could be involved is agricul- 
ture, which itself accounts for 
more than 70 per cent of EEC 
budgetary expenditure. 

Because of her relatively 
small ' farming sector, Britain 
gains little from the Common 
Agriculture Policy, and this is 
one reason why this she will be 


the biggest net contributor to 
the EEC Budget. 

Sir Ian Gilmour, the Lord 
Privy Seal, who met Herr Hans 
Matthoefer, the Bonn Finance 
Minister, and other German 
representatives, described the 
talks as * in a very good .atmo- 
sphere, friendly, useful and 
helpful." 

This judgment was confirmed 
by a member of the West 
German side, who said that had 
ail British representatives con- 
ducted themselves as Sir Ian did 
then the budgetary pribiem 
might already have been solved. 

Sir fan bas now visitod most 
EEC capitals to discuss the 
Budget and is due in Pans, per- 
haps his more difficult call, 
next week. 

Replying to questions at a 
Press conference, be said he 
that agreement had almost 
been reached among Britain's 
EEC partners that changes in 
the so-called “corrective 


mechanism " must be made to 
help cut Britain's payments to 

• SEC. 

Thus the main effort was con- 
centrating on ways in which 
Britain could also obtain biqgcr 
receipts from the Community. 

Sir Ian carefully avoided say- 
ing that Britain was still insis- 
ing on a “ broad balance " be- 
tween her EEC payments and 
receipts, noting that this phrase 
had often been misinterpreted. 

While saying that Britain 
wanted a solution as soon as 
possible, he did not repeat the 
earlier call fo ra special meet- 
ing of EEC Heads of Govern- 
ment meeting on the Budget 
next month. 

Sir Ian noted that Commission 
proposals on the Budget would 
not be ready until the end of 
January or beginning of Febru- 
ary, and that in any case it was 
up to Italy, as current EEC 
chairman, to decide when a 
meeting should be called. 


European Ferries gives 
£27m boost to Felixstowe 


BY REG YAUGHAN 

THE SUFFOLK port of Felix- 
stowe, the second largest con- 
tainer port after Dover, is to 
undertake a major expansion 
programme costing £27m. 

This move, which would more 
than double the port's container- 
handling capacity, follows the 
Royal Assent to the Felixstowe 
Dock and Railway Act empower- 
ing the company to embark on 
expansion. 

Felixstowe became a sub- 
sidiary of European Femes in 
March 1976 after a protracted 
battle with the Government for 
control. 

Mr. Keith ‘Wlckenden, the 
chairman, said yesterday that 
this latest move would take the 
port into first place in the Con- 
tainer league and would mean 
taking traffic away from South- 
ampton. He estimated that in the 
next ten years Felixstowe would 


become Britain's leading port 
in general cargo. 

In the 10 years to the end of 
1978, the total cargo handled 
by the port has jumped from 
L54m to 4.89m tonnes. 

In 1978 it was the second 
busiest port in tonnage terms 
and third busiest in terms of 
uniri of container and roll on- 
roll off traffic. In that year it 
handled 4.39m tonnes in 2S6.000 
units of container traffic of this 
kind. 

In the first nine months of 
1979 the port has handled 
158,000 containers, an increase 
of 10 per cent on the same 
period of 197S. Present indica- 
tions are that growth of cargo 
and container traffic in the next 
five years could bring, over 
8m tons of cargo, including 
some 400,000 containers. 

The company estimates that 
about 850,000 passengers will 


have passed through the ter- 
minals in 1979, with at least 
1.25m by the mid-1980s. 

The Royal Assent empowers 
the company to build a 
further 3,500 ft of quay as an 
extension, but the immediate 
proposal is to build about 1,400 
ft of new quay wall and reclaim 
about 60 acres of seabed and 
offshore. Most or the construc- 
tion work is to be undertaken 
by French Kier Construction. 

Of the £27m cost, some £6.5m 
Wellcome from issue of 9.5 per 
cent redeemable preference 
stock, and a further £ll.7m will 
be provided in the shape of a 
secured loan from Finance for 
Shipping, a subsidiary of 
Finance for Industry. 

The balance is to come from 
Orient Overseas Containers 
.Holdings, one of the dock's 
‘customers, and from the Port 
of Felixstowe itself. 


Battle for Miami air route 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN MIAMI 


A BATTLE for the London- 
Miami air route is in progress 
and is likely to be a topic at 
the Anglo-American air service 
negotiations, opening in London 
on January 29. 

The London-Miami route has 
been flown for many years by 
British Airways and National 
Airlines of the U.S. 

As a result of the takeover 
of National Airlines by Pan 
American, National will quit 
the route, and a new U.S. air- 
line must be designated for it. 

The struggle is intense, at 
least 10 U.S airlines applying 
for the route to the U.S. Civil 
Aeronautics Board. 

They include Pan American, 


American Airlines, Air Florida. 
Bra niff. Western, Delta. Trans 
World. Eastern and Republic 
Airlines. 

Eastern and Air Florida sens: 
the most favoured. 

Laker Airways, which flies 
Skytrain at cheap fares between 
Gatwlck, New York and Los 
Angeles, has applied to the UK 
Civil Aviation Authority for 
approval that would effectively 
upgrade the London -Miami route 
from "single designation** 
(served by one airline from 
each country) to “ dual designa- 
tion ** (two from each country 1. 

At stake in this battle is a 
major air route carrying well 
over 300.000 passengers a year. 


which could rise through The 
19S0a, probably lo more than 
lm. 

To attract this kind of traffic 
Eastern Airlines, for example, 
■has told both governments that 
it would offer cheap fares rising 
from S99 (£45) for a single trip 
between Miami and London, 
substantially cheaper even than 
the present lowest standby fare 
by National Airlines of SI 84 for 
the single journey. 

• A package deal to raise fares 
by between 5 and 10 per cent 
from April 1 is likely to be 
agreed at <hc conference in 
Geneva of the International Air 
Transport Association, which 
ends on Tuesday. 


Iranian 
bank bids 
to recover 
deposits 

By David White In Paris 


BANK MARKAZL the Iranian 
central bank, has Issued an 
attachment order on $50m held 
by Citibank at the Bank of 
France, in a new move towards 
recovering an equivalent 
deposit at the Paris branch of 
Citibank. This Is an attempt to 
get round President Carter’s 
order blocking Iranian funds 
held by U.S. institutions. 

The U.S. bank has compulsory 
reserves at the Bank of France 
and at Basque Internationale 
pour TAfrique Occidental, 
which acts as a clearing body 
for Citibank in Paris. 

Citibank bas responded by 
appealing against the attach- 
ment at a Paris ctyfl. court, 
which is due to issue its judg- 
ment at the beginning o f next 
week, A further judgment on 
Bank Markazi's initial claim on 
its assets is expected in March. 

The latest move complicates 
an already confused situation 
in which the Iranians have so 
far failed in two attempts to 
free their funds. The time 
deposit reached maturity in 
November, just after President 
Carter’s order. 

Another Paris court declared 
four weeks ago that it did not 
have the authority to judge the 
case under a summary proce- 
dure. The Iranian bank’s first 
application for an injunction 
had already been turned down 
after it was revealed that a 
tempos ry agreement had been 
made, extending the deposit for 
a further 30 days. At the time 
of the court request, the funds 
were, therefore, still technically 
on time deposit 

Bank Markazi first applied 
for the funds to be converted 
into sterling for payment of 
food import contracts. It later 
requested that they be released 
in the form of French francs 
instead. Citibank argued that 
they could only be returned in 
dollars and through the same 
channels as they had been 
received. This, according to 
lawyers, meant that the transac- 
tion would pass through New 
York, in which case the funds 
would be frozen there. 

The latest manoeuvre on the 
part of the Iranians is seen as 
a preliminary measure to secure 
an equivalent amount in com- 
pensation if release of the 
original $50m deposit continues 
to prove technically impossible. 

Under French banking law, 
Citibank’s Pari*; branch is sub- 
jpet to the same rules as any 
French bank. The French 
Government has so far not 
taken any decision nn freezing 
Iranian bank assets. 

The Dink «f France confirmed 
that following a change in its 
rales in 1973, claims could be 
made on The non-interest bear- 
ing reserves which institutions 
placed then?. 

Citibank representatives in 
Paris have refused to comment 
on the case. 


Backing for plan 
to phase out open 
registry shipping 


Continued from Page 1 j 
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BY WILLIAM HALL IN GENEVA 

AFTER CONSIDERABLE delay 
the Group of 77. representing 
the developing countries of the 
world, has come out in favour 
of phasing out flags of con- 
venience shipping. The move is 
potentially a considerable set- 
back for Liberia, which controls 
the largest such fleet in the 
world. 

In a draft resolution sub- 
mitted to the UNCTAD work- 
ing group considering phasing 
out flags of convenience, the 
Group Of 77 says it is convinced 
that the continued expansion of 
open registry fleets has already 
affected the development and 
competitiveness of fleets from 
developing countries. 

It also said it has become 
necessary and indispensable for 
all countries to agree upon a 
set of uniform principles for 


phasing out open registry 
operations. 

The Group of 77 concludes 
that open registries should be 
phased out ” within a reasonable 
penod of time ** and recom- 
mends that the working group 
decide on the legal mechanism 
of phasing out opes registries. 
It also urges that in drawing 
up the appropriate international 
instrument the working group 
should ensure that the interests 
of seamen from developing 
countries should not be 
adversely affected. 

As a concession to Liberia 
and other flag of convenience 
countries it recommends that , 
the UNCTAD Secretariat under- 
takes a study on the possible 
effects of phasing nut open . 
registries on the economies of ' 
countries like Panama. 


Continued from Page 1 


Police may probe 


pended in August "pending 
satisfactory answers to ques- 
tions relating to business placed 
with Ashby Syndicates 753 and 
751." 

Although be was subsequently 
reinstated, he left the company 
of his own volition later. 

No underwriter is allowed to 
accept business directly from 


the general public or insurance 
interests outside its market un- 
less properly authorised 
authority is given. 

Furness Houlder ( Insurance) 
bas been concerned *Jat busi- 
ness which allegedly was pro- 
cessed through its offices to the 
Ashby syndicates was not 
shown in its records. 


Steel 
ban 

union leader that government 
policies could precipitate in- 
dustrial action far wider than 
the present steel strike over 
pay, now approaching its fourth 
week. 

Today leaders of the two 
principal steel unions will put 
their case for a better pay offer 
to Sir Keith Joseph, Industry 
Secretary, and Mr. James Prior, 
Employment Secretary. 

Sir. Weighell said he was 
coming under great pressure 
from his members to fight the 
associated Threat to railway Jobs, 
particularly in South Wales, 
where about 3.000 were at risk. 
But trade union action confined 
to South Wales would not be 
enough to stop BSC’s plans. 

A general strike "cannot be 
very far off." he said. “ Wo are 
within spitting distance of it. 
It's a 1926 situation.” He con- 
tinued: " It was agreed to leave 
the negotiations (about BSC's 
closure plans! to the TUC. To 
that extent they arc involved. 

“ If they don't pet anywhere, 
they will have no alternative but 
to eali for some action. How 
you can call out just those 
directly Involved, I don't 
know." 

The Wales TT7C has already 
announced a one-day general 
stoppage by steel, coal and 
transport workers in in days’ 
time, to be followed by an 
indefinite strike from March 
10 unless the BSC draws back. 

The NUR general secretary 
is seeking c.’ear guidance from 
Wednesday's TUG general 
council, where some crucial 
tactical decisions will be taken, 
before throwing his troops 
behind the South' Wales protest. 


UK TODAY 


I 

■f MOSTLY dry in Eas(. Wet elso- 
i where. Cold. 

S.E. England, E. Coast, N.E^ 
E. Scotland, Orkney, Shetland 
Mainly dry. bright intervals. 
Cold. Max. 3C <37F>. 

Cent and N.W. England. Mid- 
lands, N, Wales, W. Scotland, 
N, Ireland 

Cloudy. - Sleet or snow. Strong 
winds. Max. 3C (37F). 

S.W. England, & Wales, Channel 

Isles 

Rain or sleet at first Max. 6C 
(43F). 

Outlook: Cold. Sleet or snow. 
Night frosts. 
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Some . of gold's glamour 
appears to have rubbed off on to 
the sterling securities markets. 
While the world V funk money 
has continued to pour into the 
yellow metal. Just a little 
seemed to have been diverted 
into sterling, which has risen 
1.3 per cent this week. This 
has provided the right back- 
ground for further strength in 
both gilt-edged and equities. 

Some of the high coupon 
longs are up more than 2J- 
points -on the week, paying 
hardly any attention to the dis- 
turbing figure for average earn- 
ings growth published on 
Wednesday. Yields • on these 
stocks have now declined to 
about 13) per cent, which com- 
pares with December’s year-on- 
year inflation rate of 17,2 per 
cent, and 14.9 per cent on the 
Government’s .specially-tailored 
Tax and Price Index. 

The market’s faith in the 
Government's ability to control 
inflation is clearly intense. It 
is based upon the strength of 
purpose in official monetary 
policy, which could now be 
getting back on course. Even 
more intangible is the equity 
market's sudden change of 
heart If anything, the industrial 
picture is getting bleaker. But 
after a buoyant day yesterday, 
the FT 3 0-share Index is up 
24.6 points on the week and 
has shown a gain of 11 per cent 
on the year so far. 

The purely financial nature of 
the behaviour of the equity 
market in the short-term is 
underlined. It has become the 
rule in recent years that when 
the gilt-edged market tarns, so 
do equities. And since equities 
are more volatile, there is more 
money to be made. 

The worry is that the private 
sector of the economy has still 
not experienced the full ferocity 
of the impending financial 
squeeze. The very buoyancy of 
the stock market in the last 
couple of weeks is evidence of 
sorts that there is still plenty of 
money around. If the Govern- 
ment miscalculates, as it has 
done several times before in its 
attemtps to fine-tune the growth 
of the money supply, the market 
could turn sticky again. 

In these circumstances, the 
Government's funding tactics 
for the remainder of the finan- 
cial year will amount to a 
fascinating exercise. Yesterday’s 
decision to issue two taps, 
rather than, as the market had 
hoped, only one, is a sign that 
the authorities are determined 
tn play as safe as possible. The 
gilt-edged market stood up well 
last night to the prospect of 


Index rose 9.0 to 459.8 



£l.2Sbn of calls in the present 
banking month, assuming the 
stocks are sold. If the market is 
not to suffer from indigestion, 
the authorities will have to 
make some very good guesses 
about the volume of overseas 
and bank money punting in 
gilts, and will have to be ready 
to counter any excess of funding 
through some well-judged bay- 
ing In of maturing stocks. 

Racal/Decca 

It has been depressingly 
dear for some time that a take- 
over bid was likely to be the 
only way to check Decca’s 
trading decline. It has also been 
pretty obvious that Racal was 
the most likely bidder. Its. 
expansionary ambitions are well 
known, and there may well 
have been anti-trust pressures 
against a number of other UK 
companies and national 
security objections to on offer 
from abroad. 

So the share prices of both 
Decca and Racal have already 
gone « long way towards dis- 
counting the news that talks 
ere now in progress. Decca’s 
current stock market value is 
£60m, and that could be some- 
where around the figure that 
Racal (valued «t £467m on the 
market) is prepared to pay. It 
looks as though the two. sides 
are quite dose to agreement: 
Decca has always shown would- 
be bidders straight to the door 
in the past, end yesterday's 
statement was . timed to 
coincide with details of the sole 
of Decca’s record catalogue to 
Polygram and the company's 
depressing half-time statement. 

Attributable losses in the half- 
year to September total £3.1m 
and there is no interim dividend: 
the current half will bring 


further. losses, not least because 
of the impact of high interest 
rates on Decca ’s finance costs. 
Overall borrowings must now be 
over £50ra. and' the vast bulk 
consists 'of bank debt. 

However. Racal is not acting 
entirely out of charity. Allowing 
for a book profit on the record 
disposal, JOecca’s net tangible 
assets could still be somewhere 
around £60m. Assuming that a 
buyer can be found for the rest 
of the consumer goods business, 
Racal would be left with the 
capital goods side which gene- 
rates annual sales of well over 
£100m and which — until a year 
or two ago —-.could usually be 
relied on to produce pre-interest 
profit margins comfortably 
higher than 10 per cent Specific- 
ally, Racal is interested in 
Decca’s developing interests in 
electronic warfare. Its radar 
interests, and its 'established 
capability in electronic engineer- 
ing. A bid will certainly bring 
earnings dilution over the short 
term, but Racal’s internal 
growth rate seems to be slowing 
down anyway. 

Felixstowe 

European Ferries’ subsidiary 
Felixstowe Dock .has come np 
with what looks like a very 
happy way out of the problem 
that its success has brought it, 
chronic shortage of capacity. 
The £2?m package put together 
to double the contalner^wndling 
capacity of the port of Felix- 
stowe and allow it to take deeper 
- draft vessels contains a . sub- 
stantial slice of finance from 
the Hong-Kong-based C. Y. Tung 
group, securing sole user facili- 
ties for its subsidiary OQCT. 

Apart from providing £5.6m 
initially, OOCTs parent is 
funding a further £lL7m (to 
be borrowed from Finance for 
Shipping) through its rent pay- 
ments on a 35-year lease of dock 
spare. Euroferries will lease 
£4m . of equipment and Felix- 
stowe Dock is raising £6|ih 
through a 2984 preference stock 
carrying a 91 per cent coupon. 

The cheap preference , money 
costs a real 14 per- cent with 
ACT. The trick is that Felix- 
stowe has no foreseeable 
liability for mainstream corpora- 
tion tax; subscribers to the issue 
who do have this liability will be 
able to use the (Tanked income 
for dividend payments.- For 
them the effective yield is over 
20 per cent. 

The financing costs of the 
total package will weigh heavily 
on the group this year, but -from 
1981 onwards there should.be a 
useful increase in profits from 
Felixstowe. 


Bache: an American way 
to invest in America... 


nowfor the private investor, too 


As the largest market in the worid, America offers 
exciting investment opportunities in many different areas, 
especially for the individual investor. To help make the most 
of your money, you need experienced on-the-spot advice. 
Bache -one of the largest American brokerage firms -can 
provide you with this. 

Institutional and private clients 

VWe have been advising clients in the United States of 
America for over a hundredfyears. Our London office was 
established 45 years ago to service institutions investing in 
America. In the last five years our London -based private 
client coverage has been steadily increasing. Now both 
institutional and private investors can make the most of their 
newly-won freedom with our prpfessionaNnvestmentservice. 
Open till the Big Board closes 

We offer a great deal. Our service is more personal and 
less stereotyped. On your behalf, we have instant two-way 
communication with our New York dealers and will have 
access to all the US stock exchanges. We stay open in 
London till the New York Stock Exchange closes - usually 
9pm London time. 

Get a copy of our Investment Outlook 1980 ; 

Find out more about an American way to invest in - 
America, and get a copy of our new booklet 'Investment 
Outlook 1980*. Fill in and send off the coupon, or contact one 
of our other European off ices. 

Bache 
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A CENTURY OF INVESTMENT SERVICE 


>: Henry Satan, Manager, Bache Halsey Stuart Shields, 
■5 Burlington Gardens, LondotvWlX. HE. Telephone: 01- 
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